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Nissan UK loses 
claim against 
Tokyo carmaker 

Nissan UK, former British importer and distributor 
or Nissan vehicles, has had its claim for damages 
totalling several hundred million pounds against 
Japanese carmaker Nissan Motor rejected by 
international arbitrators. The arbitrators have 

Nissan Motor was justified in terminat- 
ing NUITs lucrative distribution franchise at 
the end of 1990. A warrant, issued by the British 
tax a utho rities last year, is still outstanding for 
the arrest of NUK’s chair man Qctav Botnar 
79, who lives in Switzerland. Page 10 

Aims of German industry pact: The German 
government's planned “solidarity pact" with 
unions, employers and the opposition should 
aim to renegotiate wage contracts in east Germany 
and demonstrate the government's capacity to 
cut spending, according to BD1, the German federa- 
tion of industry. Page 10 

Indian PM reshapes cabinet after attacks 

Indian prime minister 
P.V. Naras imha Rao 
(left), whose authority 
has been dented follow- 
ing criticism of bis 
handling of the Ayodhya 
mosque crisis, dismissed 
14 of his 59-member 
Council of Ministers 
in the biggest mid-term 
reshuffle for more 
than a decade. 

Page 4 

O&Y moves towards management: A 

reborn Olympia & York, centred on property 
management rather than development, is starting 
to take shape as the Canadian property group 
struggles to win approval from creditors for an 
C$8.5bn ($6.6bn) debt-restructuring plan. 

Page 11; Details, Page 16 

Dearer cigarettes in France: Tobacco taxes 
in France rise by 15 per cent today in support 
of the government's anti-smoking ram pai g n 
but the move has led to price cutting among ciga- 
rette companies. Page 2 

Sympathy for Virgin’s demands: The 

UK government is sympathetic to Virgin Atlantic’s 
demands for slots at London's Heathrow airport, 
but is determined not to become involved in the 
airline’s battle with British Airways. Page 5 

Storm hits C ali f orni a: Los Angeles residents 
fought floods and mudslides after a fierce storm 
raked southern California. Across theTJS-Mexican 
border in Tijuana, the storm brought the death 
toll to 19 after two weeks of steady rain inundated 
the city’s shantytowns. 

Warning on UK rate cuts: UK chancellor 
Norman Lamont signalled a cautious approach 
to further UK interest rate cuts, saying the govern- 
ment faced difficulties in keeping inflation in 
its target range. Page 5 

Wad royal phone claims rejected: British 
Home Secretary Kenneth Clarke rejected “wild 
and extremely silly" allegations of security service 
involvement in the publication of royal telephone 
conversations - and ruled out a government 
investigation. 

European Monetary System: Europe's 
exchange rate mechanism grid reveals how tensions 
inside the system eased last week. The D-Mark 
has lost some of the strength it had in the first 
week of the year, and its spread against the bottom- 
placed currency in the system has narrowed. 

The Danish krone, which was at the bottom of 
the grid early last week, moved up to second 
from last after the Danish prime minister’s resigna- 
tion failed to have any impact on the currency. 

The Irish punt is back in bottom position and 
concerns remain about whether it can avoid devalu- 
ation. Currencies, Page 23 
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The chart stows the member currencies of the 
exchange rate mechanism measured against the 
weakest currency in the EMS 's narr ow ^ 25 per 
cent fluctuation band. In practice, currencies m 
the narrow band cannot rise more than ZJioper 
cent from the weakest anrmcy 

the system. The Spamshpesetajmd Portuguese 
escudo operate with 6 per cent fluctuation bands. 

Observers Held: Four United Nations 
peacekeepers were detained by radical Khmer 
Rouge guerrillas in north west Cambodia- The 
ton in , at least two of whose members were British, 
was patrolling the Sen river. 

Yugoslav army back In action: The 

vlgLlav army shelled Moslem forces to Bosnfc* 
afterthey had fired into Serbia- It was tbefirst 
acknowledged army invoivement smce May 
when Bosnia withdrew from the republic. Page 

CftO OOO bounty: The Smith and Wesson 
revolver used to kill American outlaw Jesse James 
in 1882 is to be auctioned in 

England, in April It is expected to fetch more 

than £60,000 ($91,000). _____ 
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Pentagon claims target is N-weapons facility 

US hits Baghdad 
suburbs in cruise 
missile attack 


Iraqi jet shot down in no-fly zone 


By George Graham In 
Washington, James Whittington 
In Baghdad and Philip Stephens 
in London 

THE US last night renewed its 
attack on Iraqi military installa- 
tions. launching cruise missile 
from naval vessels in the Gulf 
aimed at what the Pentagon said 
was a nuclear weapons facility on 
the outskirts of Baghdad, the cap- 
ital 

Mr Marlin Fitzwater, the White 
House spokesman, said the plant, 
13 miles from the city centre, 
made components for Iraq's 
nuclear enrichment programme, 
in partic ular electromagnetic iso- 
tope separators. He said the 
action, in seeking to curb weap- 
ons of mass destruction, was jus- 
tified under UN resolutions 687, 
707 and 715. 

He would not specify whether 
the allies had other targets, in 
their sights, but gave a day-by- 
day catalogue of Iraq's recent 
infringements of UN require- 
ments, saying: “The goal of this 
operation is to seek compliance 
with UN resolutions. We don't 
have that yet" 

The outcome of the operation 


PAGE 3 

■ WHh cries of 'Down, Bush', 
Baghdad calls a celebration 

■ Kuwait toughens funds law 

■ Allies face border dilemma 
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■ Can Clinton make the tough 
choices? 


was not immediately dear. A US 
military officia l said only: “There 
is an attack of Baghdad under 
way by the US against a single 
target ... in the suburbs of Bagh- 
dad related to its nuclear weap- 
ons development programme." 
No US aircraft were used In the 
raid, he added. 

It followed a weekend of diplo- 
matic and military clashes 
inducting the shooting down yes- 
terday of an Iraqi fighter after an 
attack on aircraft from the US-led 
coalition patrolling a no-fly zone 
in northern Iraq. 

As the coalition geared up for 
further military action, US 
defence officials appeared keen to 
launch a heavier and more sus- 
tained assault than last week’s 
limited raid on Iraqi air defences 


in the southern no-fly zone, the 
purpose of which is to protect the 
Shia Arab minority. 

Although the Bush administra- 
tion insists that last Wednesday’s 
raid was militarily and politically 
successful, it failed to destroy 
some of the targeted anti-aircraft 
missile batteries. 

Pentagon planners had been 
understood to want to widen the 
range of targets this time to air- 
fields and air defence sites out- 
side the two no-fly zones. It was 
thought they might also target 
some of the chemical and biologi- 
cal weapons plants which are 
also earmarked for destruction 
under UN sanctions. But a strike 
on the suburbs of Baghdad itself, 
with the consequent risk to civil- 
ian lives, came as a surprise. 

Earlier, in the south, an Iraqi 
was killed after entering Kuwaiti 
territory and opening fire on 
Kuwaiti guards. Iraq also contin- 
ued to place conditions on flights 
into the country by UN weapons 
inspectors. The UN rejected these 
conditions as unacceptable. 

Mr Fitzwater, speaking before 
the launch of the Tomahawk 
cruise missiles, said Iraq had 
opened fire with anti-aircraft 



President Saddam makes a television address on Sunday, second anniversary of the start of the Gulf War 


artillery and missiles on coalition 
aircraft, and also sent planes into 
the northern no-fly zone, which 
was imposed by the allies to pre- 
vent Iraqi President Hus- 

sein attacking the Kurdish popu- 
lation of the region. 

Mr Fitzwater said a US F-16 
fighter shot down a “threaten- 
ing" Iraqi MiG inside the north- 
ern no-fly zone. Iraqi officials 
later said the MiG had been out- 
side the zone. 

"There is a whole pattern of 


behaviour just in the last few 
hours that would seem to indi- 
cate that he is determined to cre- 
ate a confrontation in the closing 
days of the Bush administration,” 
said Mr Richard Cheney, the 
defence secretary. 

In a speech yesterday marking 
the second anniversary of the 
start of the Gulf war, Mr Saddam 
underlined Iraq's determination 
to resist the no-fly zones. But he 
spent much of the speech attack- 
ing Kuwait’s ruling alSabah fam- 


ily. 

He called on Kuwaitis to 
remove their rulers who had 
"linked their destiny to the inter- 
ests of foreign forces" and, in 
what was interpreted by some 
Iraqis as renewed claims over 
Kuwaiti territory, he described 
the coalition's role in the Gulf 
war as “returning the suitcase 
(Kuwait) from the real owners to 
a thief... who has separated a 
people from their own origins 
and history." 


Miyazawa 
sets out 
new Asian 
strategy 

By Victor Mallet In Bangkok 

MR EH CHI Miyazawa, the 
Japanese prime minister, has 
promised to promote democracy, 
human rights and the environ- 
ment as part of a new strategy 
for Japan in Asia. 

In a much-heralded speech in 
Bangkok at the weekend during 
a South-East Asian tour, he also 
announced plans for an interna- 
tional forum to co-ordinate the 
development of Indo-China. 

He indicated, though, that 
Japan's approach wonld remain 
pragmatic and be unlikely to 
offend governments of whatever 
political complexion. 

Mr Miyazawa singled out four 
policies important for Japan and 
the region: a dialogue on secu- 
rity, enhancing economic “open- 
ness" and growth; the promotion 
of democracy, human rights and 
environmentalism; and co-opera- 
tion on Indo-China. 

“Economically, the region con- 
tinues to enjoy dynamic 
growth," he said. -This wave of 
dynamism is now reaching Chi- 
na’s coastal regions and Indo- 

China This Asia-Pacific 

region may indeed be acquiring 
a great potential to contribute 
politically and economically to 
the peace and prosperity of the 
world." 

The so-called “Miyazawa doc- 
trine", in a speech entitled “The 
new area of the Asla-Padfic and 
Japan-Aseac co-operation", is 
designed to solidify Japan's rela- 
tions with Its Aslan neighbours 
without antagonising the west, 
but it contained few surprises for 
his south east Aslan audience. 

Referring obliquely to Japan’s 
brutal occupation of some Asian 
countries during World War 
Two, Mr Miyazawa reassured his 
listeners that "Japan shall never 
again become a military power" 
and reiterated Japanese support 
for the continuing US military 
presence as a stabilising force In 
the Pacific. 

He also hinted that action 
might be taken on the vexed 
issue of Japanese textbooks 
which gloss over Japanese war 


Continued on Page 10 


BA plans revised partnership with USAir 


By Neil Buckley in London 

BRITISH Airways is expected to 
announce a revised partnership 
deal this week with USAir, the 
sixth largest US carrier. 

The companies may unveil the 
deal on Thursday or Friday, 
wi thin days of the inauguration 
of US President Bill Clinton, who 
criticised the original partnership 
proposal during his campaign. 

That agreement - blocked in 
December by a US-UK govern- 
ment dispute over liberalising air 
services between the two coun- 
tries - would have given BA a 44 
per cent stake in USAir for 
5750m. 


The new deal would give Brit- 
ish Airwaysabout 20 per cent, for 
an investment of 5340m, and vot- 
ing rights of about 20 per cenL 
BA is believed to bave dropped 
its demand for a right of veto on 
important spending decisions - 
one of the factors which hindered 
approval of the original agree- 
ment 

BA which last week apologised 
for waging a “dirty tricks" cam- 
paign against Virgin Atlantic and 
paid out £3.6m (55.47m) in dam- 
ages and legal costs, confirmed 
yesterday that discussions were 
continuing with USAir on some 
form of alliance. It refused to say 
whether any agreement was 


imminent. 

The new deal stands a better 
chance of being cleared by the US 
authorities than the earlier, more 
ambitious proposal, although the 
big US carriers may well 
continue their campaign against 
it 

American. United, and Delta, 
put intense pressure on the US 
government to insist that the UK 
opened up London’s Heathrow 
Airport to more US airline ser- 
vices in return for approving the 
original BA/USAir deal 

United said yesterday that it 
could not comment on the new 
BA deal without knowing the 
details. It said it saw any agree- 


ment between BA and USAir as 
an opportunity for the UK and 
US to develop more liberal open 
skies policies. 

Although the British Airways 
stake will be smaller than origi- 
nally envisaged, the two compa- 
nies will become as closely inte- 
grated as possible. They will 
carry out joint marketing, 
emphasising to travellers and 
travel agents that they are part 
of the same system. 

BA sees the alliance as the 
means to take advantage of dere- 
gulating markets in Europe and 
across the Atlantic, giving it 
unrivalled access to the US east 
coast compared with other 


European competitors. 

It also fits with USAir’s strat- 
egy of adding international ser- 
vices from its US hubs and 
developing strong partner- 
ships with international carr- 
iers. 

A combined BA and USAir 
could sell through tickets to 204 
US cities, and carry more passen- 
gers than any other airline, 
although it would still be smaller 
than US airlines American and 
United on the usual measure of 
airline size - revenue passenger 
kilometres - which takes into 
account distance travelled. 

Virgin pushes its case. Page 5 


Court decision to 
speed Italy reforms 


By Robert Graham in Rome 

REFORM of Italy’s unwieldy 
electoral system wifi be acceler- 
ated following an historic deci- 
sion by the constitutional court 
over the weekend. 

On Saturday the court 
approved 10 referendums on vari- 
ous aspects of state reform. The 
most important concerns the pro- 
posed abolition of the 45-year-old 
system of proportional represen- 
tation for electing the senate and 
local councils in favour of a first- 
past-the-post system. 

The main drawback of Italy’s 
existing electoral system is the 
way it encourages the fragmenta- 
tion of parties and produces unst- 
able coalition governments. 

The referendums must be held 
between April 18 and June 13. 
They can be postponed only if 
parliament agrees legislation 
similar in spirit to that contained 
in the 10 proposals. In an; event, 
new legislation changing the 
electoral system is almost certain 
in the first half of the year. 

A 60-strong commission of the 
two houses of parliament has 
been discussing institutional 
reform, especially changes in the 
electoral system, since October. 
But It has been bogged down by a 
lack of consensus among the 
main parties. The reding Chris- 
tian Democrats and Socialists 
have opposed the removal of pro- 
portional representation. 


Political commentators said 
yesterday that unless the parties 
made an effort to achieve a con- 
sensus. parliament would be 
unable to agree on new legisla- 
tion in time to head off the refer- 
endums. They also predicted that 
the referendums would be easily 
carried. The last referendum, 
held in June 1991 to abolish the 
system of multi-preference votes, 
was overwhelmingly endorsed. 

“Italians finally have in their 
hands the means to build a new 
republic,” said a jubilant Mr 
Mario Segni, the Christian Demo- 
crat leader of the movement 
backing reform of the electoral 
system via referendum. Mr Segni 
has been coopted on to the joint 
parliamentary institutional 
reform commission and will now 
become a significant voice. 

The referendums are also likely 
to affect the nature of new alli- 
ances as the Christian Democrats 
struggle to renew themselves and 
the Socialists seek to stay 
together after the eclipse of Mr 
Bettino Craxi. their leader, in the 
Milan corruption scandal. Both 
party leaderships have been wary 
of the referendum movement and 
have been anxious to control 
change through parliament 

Under the proposed new sys- 
tem, 238 seats would be elected 
by a first-past-the-post system 
and 77 would still be voted in by 
the existing system of propor- 
tional representation. 
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To build cost-effective bridges between European enterprise and US 
capital takes a special kind of market. 

One that's liquid, well-regulated and geared to maximising exposure — 
and opportunity — for growing companies. 
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ADRs on The Nasdaq Stock Market than on any other US exchange. 

If it does, find out more about the market that has become the third-largest 
in the world in just 21 years, by contacting 
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London EC2M 5TB. Tel: 071-374 6969. 


THE STOCK MARKET FOR THE NEXT TOO YEARS 



V 






ctivia At. TIMES MONDAY JANUARY 18 1993 


NEWS: INTERNATIONAL 


Belgian 

support 

for 

mini-Emu 


BELGIUM'S prime minister. 
European commissioner and 
central bank governor say they 
favour monetary union with 
fewer European Community 
states if the Maastricht treaty 
is not ratified by ail 12 mem- 
bers. Renter reports from Ant- 
werp. 

"In order to restore interna- 
tional political stability, it is 
important all countries ratify 
Maastricht. If some cannot do 
this, the others must carry on 
alone," Commissioner Karel 
van Miert said on Saturday at 
a public debate. 

Prime Minister Jean-Luc 
Dehaene. due to take over the 
EC's rotating six-montb presi- 
dency in July, agreed. "One of 
the biggest challenges of the 
Belgian EC presidency will be 
whether or not we manage to 
have all 12 countries ratify 
Maastricht or not," he said. 

"But whatever the legal pos- 
sibilities of the treaty are, tbe 
political will should be there to 
go ahead with less than 12." Mr 
Dehaene said. 

Britain and Denmark have 
not yet ratified the treaty. 

Central bank governor 
Alfons Verplaetse said: “If in 
1995-96 it becomes clear that 
only a few countries have met 
the Maastricht treaty's eco- 
nomic convergence criteria, let 
Lhem form a central bank 
together." 

Mr Van Miert said monetary 
integration with 12 countries 
could not work by 1996. “We 
have to start with a hard core 
of countries, it is the only real- 
istic way out" 


SDP leader Rasmussen battles for deal in weekend negotiations on repl a cing Schluter admin is „ — 

Danish government talks resume today 

* * ~tV.il; tv nf an SDP KOV 


By Hilary Barnes in Copenhagen 
and Agencies 


ICR Poul Nyrup Rasmussen, leader of 
Denmark's opposition Social Demo- 
cratic party, struggled to make prog- 
ress in weekend negotiations aimed at 
forming a government to replace the 
Conservative administration of Mr 
Poul Schluter, who quit last week. 

Mr Rasmussen will resume talks 
today, seeking either a minority SDP 


government or a coalition of the SDP 
and the Radical Liberal party, a small 
centre party. 

Mr Schluter, prime minister since 
1982. resigned last Thursday when a 
judicial Inquiry found be had misled 
the Folketing (parliament) in 1989 
over the “Tamilgate” scandal. In 
which Mr Erik Ninn-Hansen, the for- 
mer minis ter of justice, illegally 
ordered civil servants to delay issuing 
entry visas to the wives and children 


of Tamil refugees from Sri tanka. 

There appears to be majority sup- 
port among the parties in the Folk- 
etfng for impeachment proceedings 
against Mr Ninn-Hansen. If such pro- 
ceedings are instituted, it will be for 
the first time since 1910. An impeach- 
ment trial is conducted by the 15 
judges of the High Court, who sit 
together with 15 persons appointed by 
the Folketing. 

Tamilgate has not led to an increase 


in the popularity of the SDP, 
ing to opinion polls. A poll published 
in Jyllands Posten yesterday showed 
the SDP slitting by four points to 33.4 
per cent from 37.4 per cent in the 1990 
election. The chief beneficiary of the 
scandal, which has seriously damaged 
the Conservative party, is the Liberal 
party of Mr Uffe EUemann-Jensen. 
En si gn minis ter, which went ahead to 
23.9 per cent compared with 15.8 per 
cent in the last election. 


The possibility of an SDP govern- 
ment has been accepted with equa- 
nimity by the financial markets. 

One reason is that the party’s eco- 
nomic policy spokesman. MrMogens 
Lykkteft, has said that an SDP gov- 
ernment would continue to pursue 
tight public spending policies and 
would maintain the fixed exchange 
rate policy through continued partici- 
pation in the European exchange rate 
mechanism. 


German 
waste 
disposal 
industry 
under fire 


By Quentin Peel bi Bonn 


Yugoslav army re-enters the fighting in Bosnia 


THE Yugoslav army rejoined 
the war in Bosnia at the week- 
end, shelling Moslem forces in 
Bosnia after they had fired 
across the border into Serbia, 
writes Laura Silber in Bel- 
grade. 

It was the first time the 
Yugoslav army has acknowl- 
edged involvement since May 
19 when Bosnia formally with- 
drew from the neighbouring 
republic. 

However, eyewitnesses have 
repeatedly reported Yugoslav 
army shelling across the fron- 
tier after its withdrawal from 
Bosnia. 

The artillery exchange coin- 
cided with fierce clashes 
around Skelani, a village on 
the Bosnia -Serbia frontier. 

Peace talks are due to 
resume in Geneva this week. 

• A UN relief convoy finally 
arrived yesterday at the 
besieged Moslem enclave of 
Zepa, where inhabitants are 
reported to be dying from star- 
vation and cold, Reuter adds. 

• Right: surrounded by new 
grave markers in a Sarajevo 
cemetery yesterday, a woman 
mourns a dead relative. 



JUST a few weeks ago, 
Germany's flourishing waste 
disposal industry was reported 
to be one of only two sectors 
in the entire economy showing 
any optimism about prospects 
for the coming year. 

Today, the industry is under 
attack from two directions. 

The feisty Federal Cartel 
Office in Berlin says it is open- 
ing proceedings against the 
Du ales System Deutschland 
(DSD), the nationwide rubbish 
recycling venture, for seeking 
to extend its monopoly posi- 
tion from consumer packaging 
to the business sector. 

At the same time a leading 
parliamentarian has charged 
that the big electricity utili- 
ties, led by RWE and VEW, are 
buying up small waste-dis- 
posal contractors, and rapidly 
bringing the industry under 
their control by the back door. 

Caught in the middle are the 
16 Lander governments who, it 
transpires, have actually been 
encouraging the monopoly 
process. It was they who asked 
DSD to extend its operations 
from house-to-house collection 
of packaging, into the small 
business sector. 

The cartel office says it has 
long been concerned about the 
monopoly position of DSD in 


Trying to sell Kiev reform 


Edward Balls and Chrystia Freeland on opposition to the market 


W HILE Ukrainian offi- 
cials have spent the 
past week embroiled 
in international negotiations 
over oil, foreign debt and 
nuclear weapons, opposition to 
market-oriented reform propos- 
als has begun to emerge. 

Deputy prime minister Vik- 
tor Pynzenyk is now rewriting 
his reform programme after 
conservatives in the cabinet 
gave his draft proposals a 
frosty reception while he was 
away in Brussels this month 
seeking European Community 
aid. At the same time, hardline 
ex-Communists in parliament 
are rumoured to be organising 
an attempt to oust the reform- 
ist chairman of parliament, Mr 
Ivan Pliushch. 

Mr Pynzenyk’s latest draft is 
scheduled to come before the 
full cabinet Tor approval this 
week before being presented to 
parliament. 

The programme plans to cut 
inflation from over 50 per cent 
a month now to 3 or 4 per cent 
a month by the end of the year. 
To do that, Mr Pynzenyk wants 
to bring the budget deficit 
down to 6 per cent of gross 
domestic product this year, 
from 1992’s run-away deficit of 
36 per cent of GDP. 

Prime Minister Leonid 
Kuchma insists he remained 
committed to this reformist 
course. "1 cannot imagine 
doing anything other than con- 
tinuing with the reform pro- 
gramme," he said. "There is no 
other patb.” 

But Mr Kuchma said the 
reforms had to be sold care- 
fully. Cuts in social welfare 
spending, which are envisaged 
as part of the effort to balance 
the budget, would go ahead. 
But reformers must speak of 
“restructuring" the state 
health care, not cutting it. 

“We cannot write that we 
will spend less on health, so we 


Venture capital fund for Ukraine 


A venture capital fund, with private investments and a $3.5m 
(£2.3m) contribution from the European Bank for Reconstruction 
and Development, is being established In Ukraine, writes 
Chrystia Freeland in Kiev. 

Mr George Ynrchyshyn, a former senior vice president of the 
Bank of Boston who is now based in-Kiev as director of the fond, 
is optimistic the fond will reach its target of $I0m within the 
next few months and says there may be enough investor interest 
to establish a second fund. He expects the fund to give a return 
on investments within seven to 10 years. 

The fond will make small investments in a variety of private 
businesses with proven track records, rather than In start-up 
projects. All its investments are made in hard currency and 
Ukrainian foreign investment law allows the fund to convert 
coupon profits back into dollars. 


should call it restructuring, " 
Mr Kuchma said. “It is the 
same thing but expressed in a 
different way. This does not 
mean that we are backing 
down from the programme.” 

Mr Kuchma has asked Mr 
Pynzenyk to present the 
reforms in a politically palat- 
able form. 

Yet his fears about the politi- 
cal acceptability of the propos- 
als have cast doubt among 
western observers and Ukrai- 
nian economists on his willing- 
ness to take the tough deci- 
sions that will be needed to 
control inflation. 

Since coming to office in 
October, Mr Kuchma has failed 
to rein in credit emission. Cen- 
tral bank officials say that In 
the last two months of 1992 
there was a uet emission of 
RbslOObn, bringing the 
monthly inflation rate to 50 per 
cent in December. Prices rose 


by 2,500 per cent over the 
whole year. Ukraine’s coupon 
is one of the few currencies in 
the world to have depredated 
against the Russian rouble 
since Ukraine left the rouble 
zone In November. 

When the government has 
taken tough decisions, it has 
tended to bow to pressure and 
watered down its actions. 

Its decision to cut food subsi- 
dies and raise state prices, 
which came into effect on 
December 25, caused many 
food prices to rise by 300 per 
cent overnight. But when sev- 
eral thousand of workers from 
the elite Arsenal arms factory 
marched to the parliament to 
protest, the government soft- 
ened the blow by doubling the 
minimum wage. 

The government has made 
some progress in its bid to 
weaken the power of the state 
bureaucracy by privatising the 


agriculture sector. By giving 
plots of land to its private citi- 
zens it has created 13m private 
smallholders and production 
rose by 50 per cent last year. 
"These garden plots are the 
main source of food for the 
cities,” says Mr Pynzenyk. 

Mr Pynzenyk says progress 
in microeconomic reforms, 
incl uding small-scale privatisa- 
tion in agriculture and the 
retail sector, are the key to the 
programme's success: “We are 
opposed to the view that we 
should have stabilisation first 
and then structural reform,” 
he says. 

Mr Daniel Kaufmann, chief 
of the World Bank mission to 
Ukraine, has urged Kiev's 
reformers to speed ahead with 
structural reforms. “Financial 
macro-economic stability can- 
not be attained without reform 
at the micro-level, particularly 
enterprise reform and privati- 
sation in industry and agricul- 
ture," be says. 

Western financial support for 
Ukrainian reforms does not 
appear imminent, especially 
because of US worries over 
Ukraine's hesitation to surren- 
der its nuclear weapons. 

While Mr Kuchma does not 
expect American aid to make 
things better, he does not think 
the US can make things worse. 
“America is threatening us 
over the nuclear weapons,” he 
says. “They say that if we do 
not give them up they will take 
away their aid. But when they 
say this, I look around and I 
say to them, where is this aid?" 
A bottom-up approach. Page 4 


Forecast results of Ukraine's draft economic r e form programme 
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France raises tobacco tax 


Caught in the 
middle are 
the 16 Lander 


By WUllam Dawkins In Paris 


TOBACCO taxes in France rise 
by 15 per cent today as part of 
the government’s anti-smoking 
drive, but the move has 
prompted a fresh round of 
price cutting among cigarette 
companies. 

R.J. Reynolds, the US 
tobacco group, is to cut the 
retail price of its Winston 
brand in France by nearly 16 
per cent to FFr10 (£L21) for a 
packet of 20, matching the 


price for blond Gauloises made 
by Selta, the state-owned 
tobacco group. 

While cigarette companies 
are free to set their own prices 
the move risks undermining 
government attempts to curb 
smoking, following lax applica- 
tion of a recent law to ban 
smoking in public buildings. A 
second tobacco tax rise, of 15 
per cent, is due on May 24. 

Other brands, including Sel- 
ta-owned ones, are to absorb 
some of the increases in their 


profit margins. Blonde Gau- 
loises, for example, will go up 
by only 9 per cent, although 
higher-tar dark Gauloises will 
rise by 17 per cent. Philip Mor- 
ris, another US tobacco group, 
has said it will increase Its 
prices by an average 9.5 per 
cent 

R.J. Reynolds said it was 
attempting to close the price 
gap between its premium 
brands and cheaper French 
competition rather than trying 
to spark a price war. 


Single market puts 
drugs on roundabout 
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THE European 
Community's 
single market 
has generated 
some curious 
trade distor- 
tions. none 
more so than 
one in the 
drugs industry. 
The require- 
ment for the free movement of 
goods has led to a situation in 
which UK-produced medicines, 
for example, are exported from 
the UK to Greece and imported 
back to Britain by wholesalers 
making money through the 
drugs' peculiar journey. 

The reason for parallel trade, 
as the practice is known, is 
that drug prices vary widely in 
EC member states. Drugs in 
France are, for example, nearly 
half the price of those in the 
UK, according to the German 
federation of pharmacists. 

Parallel trade works as fol- 
lows: medicines originating in 
countries where prices are 
high, such as Germany, the 
Netherlands and the UK. are 
exported to EC states, includ- 
ing those where prices are low. 
such as France and Greece. 
Wholesalers in the low-price 
countries then buy the medi- 
cines at the prevailing low 
prices and reimport them into 
the originating countries to 
compete with higher-priced 
local brands. 

Price differences between EC 
states are not unusual. For 
example. European car manu- 
facturers commonly set differ- 
ent prices for similar vehicles 
in different countries. 

But whereas automotive 
makers are responsible for set- 
ting vehicle prices throughout 
the EC, pharmaceuticals 
groups have little control over 
prices. These are set by 
national governments. Some, 
with strong Indigenous drugs 
industries, have an interest in 
setting high prices, while oth- 
ers, anxious to control health- 
care costs, set lower prices. 

Efforts by the European 
Commission to harmonise drug 
prices have been abandoned 
for the moment, admitted Sir 
Leon Brittan, Commission 
rice-president formerly respon- 
sible for competition, last 
month. 

Widespread pharmaceutical 
price regulation together with 
free movement of goods, have. 


trade. The situation can be 
exacerbated by exchange rate 
fluctuations. 

The pharmaceutical industry 
hates parallel importing 
because its producers lose rev- 
enue. “It’s really annoying. 
Middle-men who contribute 
nothing to the health-care sys- 
tem are making money, which 
is lost to the pharmaceuticals 
sector.” says Mr Hak&n 
Astrom, chief executive of Kabi 
Pharmacia, the Swedish drugs 


Paul Abrahams 
on parallel 
trade and 
distortion in 
the Community 


in effect, created distortion of 


group. 

The danger of such trade, 
according to the Association of 
the British Pharmaceutical 
Industry, Is clear. Although the 
public has an interest in cheap 
medicines, it also has an inter- 
est in the ability of the drugs 
industry to create innovative 
products. 

The public is clamouring for 
treatments for currently incur- 
able diseases such as Aids and 
Alzheimer's. The trade could 
inflict serious damage on 
research-based pharmaceuti- 
cals companies, Inhibiting 
their ability to invest in new 
drugs, the ABPI argues. 

What is the scale of the prob- 
lem? The drugs targeted by 
parallel importers are those 
with international prices that 
differ by more thaw 20 per cent, 
according to Mr Paul Bal- 
combe, chairman of Spectrum 
group, the London-based drug 
importers. He estimates about 
120 products are parallel-im- 
ported by his company Into the 
UK There are about 3,000 prod- 
ucts on the mar ket. 

Six of the world’s seven top- 
traded drugs were parallel 
traded in the EC, according to 
a recent report* for the UK- 
based Institute of Economic 
Affairs: Glaxo's anti-ulcerant 
Zantac, Bristol-Myers Squlbb's 
hypertension treatment Capo- 
ten, SmithKline Beecham's 
anti-ulcerant Tagamet, ICI’s 
hypertension medicine Tenor- 
min, Ciba-Geigy's angina prod- 
uct Voltaren, and Bayer’s 
hypertension drug Adalat. 


As much as 30 per cent of UK 
sales of Zantac, Glaxo's best- 
selling drug, is reimported, 
says Mr Martyn Postle, consul- 
tant at Coopers & Lybrand. He 
reckons parallel trade is a big 
problem in the Netherlands 
and is becoming a problem in 
Germany. 

The consequence is that 
sales of parallel-imported medi- 
cines in 1990 were between 
£250m and £305m, according to 
the Institute of Economic 
Affairs report. This suggests 
the problem is small, repre- 
senting only 2 per cent of the 
EC's prescription sales. 

The Industry’s fear is that 
parallel trade In medicines 
could increase, leading to a sig- 
nificant collapse in revenues. 
The Danish government has 
actively encouraged parallel 
trade over the last two years, 
for example. 

However, although regula- 
tions designed to remove 
impediments to parallel trade 
were implemented on January 
1 this year, its long-term future 
is uncertain. 

In the short term, UK and 
Italian parallel importers were 
badly hit by the devaluation of 
sterling, which wiped out 
nearly 15 per cent of their 
gross margin. Mr Balcombe at 
Spectrum believes some will 
have to cease trading. 

In tbe longer term, Mr Bal- 
combe concedes the drugs 
groups may have found an 
effective strategy to counter 
parallel trade. Although phar- 
maceutical companies are inca- 
pable of converging prices for 
existing prices, they have 
proved increasingly adept at 
harmonising prices on new 
drugs. Glaxo, for example, has 
negotiated, with some diffi- 
culty, a common price through, 
out the EC for its new poten- 
tial blockbuster migraine 
treatment imigran. 

Mr Balcombe reckons that 
other drugs groups will follow 
Glaxo's example, with the 
result that parallel trade - In 
pharmaceuticals at least - 
will fade and die, ending one of 
the quirkier consequences of 
the single market. 

. * Undermining Innovation ■ 
Parallel Trade m Prescription 
Medicates, by M.L. Burstall 
ottd LS.T. Senior, Institute of 
Economic Affairs Health and 
Welfare Unit. 2 . Lord North 
Street London SWlP 3LB. 071 
799 37 45, £12.95, 


collecting and recycling con- 
sumer packaging. However, 
the monopoly is effectively 
written into the packaging law 
passed by the Bundestag last 
year, so the cartel office has 
been forced to accept it. 

Since December, however, 
DSD has moved into the col- 
lection of packaging from 
small businesses, hotels, res- 
taurants and hospitals, which 
are not covered by the pack- 
aging law. That is now the 
subject of the cartel action. 

DSD, covering more than 
600 of Germany’s largest con- 
sumer manufacturers, packag- 
ing companies and packers, 
runs the “green point” system 
to organise recycling of pack- 
aging. Companies pay a fee to 
print a green point on their 
cartons and containers, which 
are then eligible to be col- 
lected and recycled. Compa- 
nies which are not signed on 
to the system are required to 
arrange for the disposal or 
recycling of their packaging 
themselves. 

“We tolerate the DSD 
monopoly in collecting house- 
hold packaging, because the 
legislature decided the system 
would not work otherwise," 
Mr Jfirgen Kiecker of the car- 
tel office said. “We are not pre- 
pared to tolerate them moving 
into the business area.” 

The other charge against the 
industry has been raised by 
Hr Reinhard Gohner, chair- 
man of the constitutional com- 
mission of Chancellor Helmut 
Kohl's Christian Democrats. 
He summoned a press confer- 
ence to accuse RWE, the. 
Essen-based semi-state elec- 
tricity utility, of leading a 
move to effectively re-nation- 
alise the waste disposal indus- 
try, sold off by local authori- 
ties in the 1970s. 

He said that RWE had 
bought 70 such contractors in 
the last four years. 

The cartel office has also 
confirmed that it is concerned 
at the rapid concentration of 
contractors collecting and pro- 
cessing waste on behalf of 
DSD. Bat the degree of concen- 
tration had not, so far, under- 
mined competition in the - 
industry. 

“We are watching the situa- 
tion closely," Mr Kiecker said. 
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NEWS: INTERNATIONAL 

Iraqis hail Saddam victor of the Mother of all Battles, while tension grows along diyiding line with Kuwait 


Allies face border dilemma 


By Mark Nicholson 
In KuwaH City 

MAJOft-GEN Robert Friz, 
commander of the US task 
force In Kuwait, yesterday 
denied his 1,100 troops would 
have any role in policing: 
Kuwait's northern border with 
Iraq. But as yesterday's 
reported killing of an Iraqi 
“infiltrator" by Kuwaiti police 
showed, the newly demarcated 
frontier could prove more than 
the 249 unarmed UN observers 
patrolling' the border can fully 

control. 

Details of yesterday's skir- 
mish remain unclear, but the 
Kuwait interior ministry 
reported three “infiltrators" 
had been accosted by Kuwaiti 
border police. One was killed 
in subsequent shooting, one 
arrested, and one escaped. A 
western official said the Inci- 
dent occurred at Umm Qasr by 
the border, and the three 
Iraqis were policemen. 

The US troops have no pres- 
ent role on the border since it 
lies in a demilitarised zone 
extending 10km into Iraq and 
5km into Kuwait Only 45 Dan- 


ish troops in the UN Iraq-Ku- 
wait Observer Mission (Uni- 
kom) are permitted side-arms, 
and their job is to guard Uni- 
kom's posts in Doha and at 
Umm Qasr. 

Yesterday's shooting, not 
the first across this border 
over the past year, shows Uni- 
kom is poorly placed to 
enforce a border the UN 
demarcated in November last 
year but which Iraq has 
refused to acknowledge. For- 
mally, Unikom officers are 
there only to report violations 
of the Gulf War ceasefire pact. 

Capt Joe Gaffney, violations 
officer, says these have aver- 
aged one a day since the end of 
the war, mostly through Iraqi 
or Kuwaiti police bringing 
automatic weapons, rather 
than the side-arms they are 
permitted, into the area, or 
from military overflights. 

Unikom considers the four 
Iraqi incursions as serious vio- 
lations, but they do so largely 
because Iraq failed to meet the 
procedures laid down for them 
to retrieve goods and struc- 
tures they had been permitted 
to retrieve, with the notable 


exception of the three Silk- 
worm missiles several hun- 
dred Iraqis took from a bunker 
at Umm Qasr. 

Unikom's officers view more 
seriously Iraq's persistent 
refusal to move six police 
posts from what is now 
Kuwaiti land, under the new 
demarcation which has moved 
the frontier between 100m and 
800m north into what Iraq 
regarded as its territory. 

The six posts, there since the 
end of the Gulf War and 
manned by at least 46 Iraqi 
police, lie in a line stretching 
west from Umm Qasr along 
the northern stretch of 
Kuwait's 240km border with 
its hostile neighbour. 

Mr Tariq Aziz, Iraq's deputy 
prime minister, described the 
continued manning of the 
posts as a “minor" matter to 
be worked out between Iraq 
and the UN. But the police 
show no sign of moving. If 
they were to move north, it 
would amount to Iraq's first 
acknowledgment of the legiti- 
macy of the UN-designated 
border. If the six police build- 
ings stay, Unikom can do little 


directly to move them. 

Mai Gen Frix said his troops, 
who yesterday began moving 
their tanks, artillery and fight- 
ing vehicles into the north- 
western Kuwaiti desert, are 
there to deal only with any- 
thing which “threatens our 
forces or the Kuwaitis". This, 
be said, would be “major Iraqi 
troop movements in our direc- 
tion". Problems in the demili- 
tarized zone, were, he said, are 
"quite frankly" above us" - 
meaning a matter for the UN 
Security Council. 

If the UN and the allies are 
determined to move the police 
posts, and Iraq remains 
equally determined they 
should stay, the Security 
Council may have to study 
changing Unikom's mandate 
in Kuwait and consider turn- 
ing the blue berets from 
observers into peacekeepers or 
even peacemakers. 

Meanwhile, a line of Kuwaiti 
tanks has dug in south of the 
demilitarised zone on full 
alert. By tomorrow 1,100 
troops from the US 1st Cavalry 
will be conducting manoeu- 
vres behind them. 



READY TO RETALIATE: A US corporal cleans a tank 's main gun at Doha, north of Kuwait City 


With cries of ‘Down, Bush’, Baghdad calls a celebration 


By James Whittington 
in Baghdad 

WITH drums beating, torches 
burning and chants of "Down, 
Bush" and "Long Live Sad- 
dam". thousands of Iraqis took 
to the streets of Baghdad yes- 
terday in well -orchestra ted 
demonstrations to mark the 
second anniversary of the start 
of the Gulf War. 

One of those on the march to 
the United Nations Develop- 
ment Programme building, Mr 


Starred Husseini, 30, who said 
he had fought in the war. 
insisted the anniversary was a 
cause for celebration in view of 
the impressive reconstruction 
programme carried out by Iraq. 

"The people are happy. They 
are proud they have been suc- 
cessful in rebuilding Iraq. We 
have survived everything 
thrown at us," he said. 

At 8am, all traffic in Bagh- 
dad came to a standstill for 
five minutes in memory of the 
war dead, and schools and uni- 


versities received lectures on 
the US-led military "aggres- 
sion" against Iraq. 

Iraqi newspapers appeared 
with special celebratory issues. 
Carrying large pictures of their 
leader and defiant headlines 
such as “All allegiance to Sad- 
dam Hussein, Hero of the 
Mother of All Battles" and 
“The aggressors have been 
defeated". 

They all ran President Sad- 
dam's speech to the nation on 
the first day of the war, along 


with pictures and articles on 
the reconstruction. The news- 
paper A1 Thawra said in its 
editorial that “Iraqis are 
launching their counter-attack 
with a massive drive to recon- 
struct, in record time, all 
things damaged by the aggres- 
sors." 

The reconstruction theme 
was also played up by govern- 
ment ministries, which 
announced the opening of new 
industrial and public service 
projects. A fertiliser plant, new 


electricity generators and 
super-grid stations, a govern- 
ment foodstuffs sales depart- 
ment, an ammonia plant and 
an air conditioner factory were 
all inaugurated by various offi- 
cials yesterday. 

Mr Asama Abdul Razaq al 
Hitti, oil minis ter, announced 
oil production would reach 3m 
barrels a day by the end of this 
year due to the finding of new 
reserves and plans to drill 
5,000-10,000 new oil wells. In 
1989. output was 2.79m b/d. 


Iraq was ready to begin export- 
ing oil with renewed vigour as 
soon as the embargo was lifted, 
the minister added. 

With only a few days left of 
Mr George Bush's presidency 
and President Saddam firmly 
in power, the atmosphere was 
one of victory for the Iraqi 
leader. Many Iraqis see the cur- 
rent crisis between the western 
allies and Iraq as a last-ditch 
attempt by Mr Bush to finish 
work left unfinished during the 
Gulf War, and the celebrations 


are likely to last until Mr Bill 
Clinton's inauguration on 
Wednesday. 

Mr Tariq Aziz, deputy prime 
minister, said Iraq "would like 
to see the personal vendetta 
policy come to an end. That 
will be enough to create an 
objective for a special atmo- 
sphere to discuss all the ques- 
tions between the two sides.” 
He called on the incoming US 
administration to "review 
Iraq's situation in a non- 
personal manner.” 



Israelis 
resist 
plea for 
deportees 

By Hugh Camegy 
In Jerusalem 

MR AMR MOUSSA, Egyptian 
foreign minister, yesterday 
met Israeli leaders in Jerusa- 
lem In an attempt to remove 
the threat to Middle East 
peace talks posed by Israel's 
expulsion of 415 Palestinians 
to Lebanon, but gave little 
Indication of a breakthrough. _ 

“We have discussed ideas 
and that 1s all," he said after 
meeting Mr Yitzhak Rabin, the 
prime minister. 

Israel and all the Arab par- 
ties to the peace talks want 
them to resume, but Mr Rabin 
has so far refused to reverse 
Last month's expulsions which 
the Palestinians say is a condi- 
tion for their return to the 
table. 

Israel is also concerned to 
deflect Arab pressure for fur- 
ther UN action to enforce Secu- 
rity Council Resolution 799 
calling for the return of the 
deportees, which has escalated 
since US-ied air strikes 
resumed on Iraq for its non- 
compliance with UN resolu- 
tions. 

Mr Shimon Peres, foreign 
minister, told the BBC yester- 
day the exiles' two-year expul- 
sion term could be "shortened 
dramatically” if they 
renounced terrorism. “We are 
open to any other sugges- 
tions," be said. But after meet- 
ing Mr Moussa, Mr Rabin reit- 
erated his determination to 
stick to the expulsion decision. 

The government argued in 
the Israeli High Court yester- 
day that reversal of the deci- 
sion would be “a mortal blow 
to the security establishment”. 




I - 






r i 




If; 


Kuwait toughens funds law 


By Mark Nicholson . 
in Kuwait City 

KUWAIT'S National Assembly 
is tomorrow expected to 
approve a law to enhance pub- 
lic scrutiny of the Gulf state’s 
overseas investments and con- 
siderably toughen the punish- 
ment for - individuals found 
guilty of misusing public 
funds. 

The law would he the stron- 
gest yet promoted by the 60- 
seat assembly, which was 
elected in last October's gen- 
eral elections, and a clear 
signal by the opposition- 
dominated parliament of its 
determination to force more 
open accountability for 
Kuwait's remaining overseas 
wealth. 

The parliament's move fol- 
lows widespread concern in the 
Gulf state following the revela- 
tions last year of billions of 
dollars of losses from the Span- 
ish holdings of the London- 
based Kuwait Investment 
Office and evidence of possible 
improprieties. 

The bill is due for a second 


reading during tomorrow's 
weekly sitting of the assembly 
but would become law only 
after promulgation by the 
emir. Sheikh Jaber al-Sabah. 

The legislation would require 
all state companies, and those 
in which the Kuwait govern- 
ment holds a stake of at least 
25 per cent, to report to the - 
government's auditors all 
changes in investments within 
as little as 10 days of the trans- 
action. 

The auditors would also be 
required to report on all state 
investment activities to the 
assembly every six months. 

Delay in reporting invest- 
ments would be liable to prose- 
cution, while anyone found 
guilty of misusing public funds 
would face a sentence of life 
imprisonment, up from a previ- 
ous mayimnm of 10 years. 

The move, which diplomats 
in Kuwait City expect to win 
the backing of the emir him- 
self, is aimed at addressing a 
popular feeling in Kuwait that 
the country’s previously sub- 
stantial overseas investments 
have been managed with too 


much secrecy and too little 
accountability. 

Before the Gulf war, the KIO 
handled a portfolio worth an 
estimated SlOObn (£65.7bn), 
though this is believed to have 
fallen to nearer S30bn or less 
after sales and drawings to 
help pay for Kuwait's substan- 
tial post-war costs. 

Both the government, 
through the prosecutor- 
general. and the assembly, 
through its own parliamentary 
committee, are investigating 
the KIO's Spanish and other 
Investments. 

It remains unclear whether 
the proposed law would permit 
retroactive prosecution for any 
individuals found to have been 
guilty of misuse or misappro- 
priation of the KIO’s funds, the 
bulk of which were financed 
out of a portion of Kuwait's oil 
revenues. 

Neither is it clear whether 
the law would apply to two 
officials of the Kuwait Oil 
Tanker Company who were 
charged earlier this month 
with conducting illegal trans- 
actions. 
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Rao reshapes 

cabinet to 
silence critics 


Indian 

banking 

executives 


Washington braced for t he bi g bash 

W HEN it is not con- ^ 1—1 mm 

sumed by the plight 
of Nicaraguan peas- 


quit 


By R C Murthy In Bombay 
and Stefan Wagstyl 


By Stefan Wagstyl 
In New Delhi 


MR P.V. Narasimha Rao, the 
Indian prime minister, began 
to reshuffle his government at 
the weekend in an attempt to 
bolster his authority following 
criticism of his handling of the 
Ayodhya mosque crisis. 

Mr Rao is dismissing 14 of 
his 58-member Council of Min- 
isters in the biggest mid-term 
reshuffle for more than a 
decade. Acting with uncharac- 
teristic flamboyance, he dis- 
closed his plan on Saturday 
night at a banquet - at which 
minis ters were suddenly pres- 
ented with resignation letters 
and asked to sign them on the 
spot 

The prime minister was not 
expected to disclose the names 
of sacked ministers until 
today. However, the content of 
the reshuffle is expected to be 
considerably less dramatic 
than the mann er in which it is 
being done; senior cabinet 
members likely to retain their 
portfolios include Mr Manmo- 
han Singh, the finance minis- 
ter and the chief architect of 
India's wide-ranging economic 
reform programme. 

The reshuffle is not, as oppo- 
sition MPs were quick to point 
out, being accompanied by any 
policy announcements. 

By late last night the prime 
minister had not offered any 
new initiatives to heal the rifts 
caused by the inter-religious 
violence which has left at least 
1,800 dead since Hindu mili- 
tants tore down the mosque in 
the northern town of Ayodhya 
on December 6. About 600 peo- 
ple have died in the last two 
weeks in Bombay in an 
upsurge of violence, which was 
only brought under control by 
troops. 

The Bharatiya Janata party, 
the militant Hindu opposition 
whose supporters demolished 


MR John Major, Britain's 
prime minister, is to head a 
delegation of leading British 
businessmen to India next 
week, hi g hli g hting his deter- 
mination to reinvigorate the 
government's relationship 
with UK industry, write Ralph 
Atkins and Alexander NicolL 

The 17-strong team travel- 
ling with the prime minister 
will Include Mr Howard 
Davies, director general of the 
Confederation of British 
Industry, Mr Terry Harrison, 
chief executive of Rolls-Royce, 
and Mr Dick Evans, chief exec- 
utive of British Aerospace. 

High on Mr Major’s agenda 
will be a deal British Aero- 
space hopes to clinch selling 
Hawk jet trainers to India’s 
air force. 

The businessmen will meet 
ministers and businessmen In 
Delhi and Bombay. 


the Ayodhya mosque, said the 
reshuffle was merely putting 
“old wine into a new bottle”. 

Indian prime ministers fre- 
quently reshuffle ministerial 
jobs, occasionally to improve 
policy-making in a particular 
area but more often for party 
political reasons. The ruling 
Congress (11 party is composed 
of different regional, economic 
and social interest groups, 
with competing claims for 
power which the prime minis- 
ter must try to balance. 

• An economic report pub- 
lished at the weekend brought 
the prime minis ter some good 
news. 

The Reserve Bank of India, 
the central bank, forecast in a 
report that the economy could 
grow by 4 per cent in the year 
to June 1993 - about 0.5 per- 
centage points above the gov- 
ernment’s target The central 
bank forecast a 2 per cent 
increase in agricultural output 
and 4-5 per cent in industry. 


FOUR senior executives in 
India of Citibank, the US bank 
allegedly involved in the 
Rs3Shn (£78 2m) Bombay secu- 
rities market scandal, have 
resigned Hollowing scrutiny of 
the bank's role in the affair. 

The resignations come after 
wide-ranging probes of Citi- 
bank and other institutions 
involved In the scandal by a 
parliame ntary committee, the 
central bank, and the US Fed- 
eral Reserve Board, the securi- 
ties watchdog which sent a 
team to Bombay last week. 

The four men leaving the 
bank include Mr AJS. Thlyaga- 
rajan, who headed the bank’s 
Indian Investment banking 
operations until he left Bom- 
bay late last year. The three 
others also worked in invest- 
ment banking, handling the 
bank's trade In securities on 
its own account and on behalf 
of clients in portfolio manage- 
ment schemes. 

A Citibank spokesman in 
Bombay confirmed the four 
men resigned on Saturday. He 
said there was no link with 
the Federal Reserve Board 
team’s visit but declined to 
elaborate. 

The scandal, which erupted 
last April, has brought heavy 
losses to some banks, the res- 
ignation of a cabinet minister, 
and the arrest of about 20 peo- 
ple. Foreign banks, which 
dominated the Inter-bank secu- 
rities market, have been critic- 
ised for pioneering trading 
techniques which allegedly 
ran foul of regulations. Mr 
Ram Niwas Mirdha, chairman 
of the parliamentary investiga- 
tory committee, accused for- 
eign banks of initiating the 
fra ad. 

Bankers said the resigna- 
tions would prompt renewed 
demands for the parliamen- 
tary committee to investigate 
Citibank further. 


W HEN it is not con- 
sumed by the plight 
of Nicaraguan peas- 
ants, National Public Radio, 
the closest American broad- 
casting comes to the BBC, has 
a nice Hnp in gentle humour. 

The other day it ran a skit in 
which one if its women report- 
ers, who is unmar ried and hap- 
pens to have a ticket for the 
inaugural bal l, took calls from 
really famous people, such as 
TV talk show hosts and the 
odd senator, all begging for a 
date next Wednesday night 
Tickets, beds and chairs are 
perhaps the most important 
commodities in the five-day 
multimillion dollar extrava- 
ganza that Is this week's presi- 
dential inauguration. There 
are, quite simply, not enough 
of the first two to go around 
and there may, when it is all 
over, be a distinct shortage of 
things to sit on in perhaps the 
most important room in the 
country. 

Free-market theorists will be 
disappointed to know that 
there is virtually no secondary, 
or scalping, market in tickets 
for the balls, galas and parade 
stands. The inaugural is one of 
those occasions when tickets 
have no retail value, as the 
important thing is to be there 
and to be seen to be there. 

The official inaugural pro- 
gramme is extensive; starting 
even before a 30ft-by-60ft fire- 
works representation of Bill 
Clinton playing the saxophone 
lit up the sides over the Poto- 
mac to marie his arrival from 
Thomas Jefferson's Virgina 
home yesterday, and ending 
with a White House open (but 
by invitation) day on Thurs- 
day. But it is dwarfed by the 
unauthorised, though lavish, 
events also scheduled for this 






On the move: Bill Clinton, his wife Hillary and daughter Chelsea en route to inaugural events in Virginia and Washington DC 


the wearing of “church 
clothes" recommended. 

On Monday night the Clin- 
tons and Gores will be attend- 
ing the official gala at a subur- 
ban sports centre but will not 
be the main attractions. The 
monarch himself, Michael 
Jackson, will be singing and 


of recognition accorded to 
them in Washington. 

Tbere has certainly been a 
run on local stretch limousine 
rentals not seen since the Rea- 
gans took over the town 12 
years ago. 

The cost of all this is impos- 
sible to estimate. The official 


complaints that tickets have 
been priced out of the reach of 
ordinary people, also arriving 
in thousands. At $125 a head 
an official ball ticket is cheaper 
than any at the Reagan and 
Bush inaugurals. The problem 
is simply laying hands on one. 
It is assumed that the whole 


Jurek Martin on the five-day extravaganza 


Malaysia moves to 
trim sultans 9 powers 


UN team 
kidnapped 
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di£? marking the US presidential inauguration 
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Include an Animal Ball, at and , recently energised by her financed by the sale of memo- gests this is not true, 
which vegetarian food will be organisation of a boycott of rabilia and by private dona- In any case, there i 
served by waitresses clad only Colorado because of its passage dons, which have been solic- free entertainment Tt 
in aprons and to which the last November of an anti-homo- ited (Including, controversially, son Mountain Boys, on 
wearing of furs is prohibited, sexual initiative. by Mrs Hillary Clinton’s stellar bluegrass grout 

the MTV rock n’roll ball with There have been reports brothers, who would have been to be performing three 
live music and a performance from Los Angeles that the better advised to sing back-up day. So, for aflcioni 
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contributions are required and priate accommodation and lack There have naturally been spare bedroom in Was 


side is supposed to be operat- 
ing on a $20m (£13. lm) budget, 
financed by the sale of memo- 
rabilia and by private dona- 
tions. which have been solic- 
ited (Including, controversially, 
by Mrs Hillary Clinton’s 
brothers, who would have been 
better advised to sing back-up 
to Roger Clinton). As sure as it 
will be cold this week, this 
budget will be broken. 

There have naturally been 


population of Arkansas (3.7m) 
has them, but evidence sug- 
gests this is not true. 

In any case, there is much 
free entertainment The John- 
son Mountain Boys, one of the 
stellar bluegrass groups, seem 
to be performing three times a 
day. So, for aficionados of 
Slavic music, are the Popovich 
brothers. 

However, anyone with a 
spare bedroom in Washington 


has discovered how many out- 
of-town “friends" they have. 
Every office with a view over 
the Pennsylvania Avenue 
parade route has already 
ordered the paper cups and 
cocktail snacks. 

But one room is going to 
look rather different when it is 
all over. Most of the members 
of the Bush cabinet are taking 
home with them the chairs 
they sat in while deciding the 
affairs of state. 

Each chair costs $1,666 and 
has a commemorative plaque 
on the back. Some staff mem- 
bers chipped in to buy the 
chairs for their departmental 
heads; the cabinet itself had a 
whip-round to give Mr Bush 
his. 

Theoretically, new chairs 
have been ordered for the Clin- 
ton cabinet. But if they have 
not arrived in time “there’s 
plenty of folding ones to go 
around,” according to one 
Republican White House aide. 


UNITED NATIONS IN INTENSIVE EFFORT TO SOLVE POLITICAL CRISIS 


THE Malaysian parliament 
begins debating measures 
today to limit the powers of the 
country's nine sultans, or 
hereditary rulers, writes Kie- 
ran Cooke in Kuala Lumpur. 

In what is seen as one of the 
most crucial political acts In 
Malaysia for several years, the 
government, led by Prime Min- 
ister Mahathir Mohamad, 
wants to remove constitutional 
provisions which give the sul- 
tans, each of whom takes a 
turn as king, immunity from 
prosecution. 

The proposed amendments 


include abolishing the right of 
the sultans to pardon them- 
selves and members of their 
families and provisions which 
forbid adverse comment being 
made in parliament about the 
royalty. 

While there is little doubt 
MPs will approve the amend- 
ments, there could be a crisis 
should the sultans not give 
their approval to the measures. 
Some have indicated they are 
unwilling to support the gov- 
ernment's actions. There are 
also some doubts about popu- 
lar support for the moves. 


AT LEAST four British 
peacekeepers have been taken 
hostage by the radical Khmer 
Rouge guerrilla faction in 
north-west Kompong Chhnang 
province, UN officials said yes- 
terday, Reuter reports from 
Phnom Penh. 

The men, part of a UN Tran- 
sitional Authority in Cam- 
bodia naval observer team, 
were abducted while on recon- 
naissance along the Sen river, 
they added. Over the past two 
months the Khmer Rouge have 
taken scores of Untac person- 
nel hostage. Last month they 
threatened to execute prison- 
ers. 


Haiti military agrees on democracy talks 


THE Haitian army said 
yesterday it had agreed to UN- 
brokered negotiations to 
advance democracy in the 
country, AP reports from Port- 
au-Prince. It had also agreed to 
the appointment of an interim 
prime minister, a UN official 
said. 

The announcement followed 
delivery of a letter from exiled 
President Jean-Bertrand Aris- 
tide in which he agreed to talk 
to coup supporters for the first 
time since his overthrow in 


September 1991. It also fol- 
lowed calls by US President- 
elect Bill Clinton, changing his 
campaign position, for Haitians 
to stay home or face repatria- 
tion. 

American forces have turned 
back hundreds of Haitians in 
recent days. 

The diplomatic breakthrough 
followed intensive attempts by 
the UN to solve Haiti’s political 
crisis, which began with Mr 
Aristide's overthrow. 

Mr Dante Cap a to. a UN spe- 


cial envoy, and army and gov- 
ernment leaders met for most 
of Saturday. 

Mr Caputo was sent to Haiti 
to discuss today's elections to 
the Senate which the UN, US 
and Organisation of American 
States have denounced as ille- 
gitimate. 

It was not clear whether the 
announcement would affect 
the elections, in which the mil- 
itary-backed government of 
Prime Minister Marc Bazin was 
expected to gain a majority in 


the 27-seat Senate. 

A UN official cautioned, how- 
ever, that the government had 
only agreed to a framework for 
negotiations, terming any 
agreement now as ”1110 end of 
the beginning”. 

Tougher issues lay ahead, 
such as the question of an 
amnesty for army coup leaders 
and a timetable for Mr Aris- 
tide’s return. 

Minutes after the army 
announcement the government 
urged Haitians not to Qee the 


country and warned them that 
clandestine refugee voyages 
were illegaL 

Since the end of the 29-year 
Duvalier family dictatorship in 
1986 the army has repeatedly 
gone back on pledges to reform 
itself and guarantee democ- 
racy. 

Army factions haw carried 
out three coups since then and 
failed to prevent thugs from 
stopping democratic elections 
in 1987 that the military had 
opposed. 


INTERNATIONAL ECONOMIC INDICATORS: 


AND COMPETITIVENESS 


Yearly figures are siiown In Index (arm with the common base year of 1085. The real exchange rate la an Index throughout; other quarterly and monthly figures show the percentage change over the corresponding period in the previous year and are positive unless otherwise stated. 
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‘Bottom-up’ style in fashion for ex-Soviet reform 
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THE DEMISE of Mr Yegor Gaidar as 
leader of Russia’s economic reformers, to 
be replaced as Russian prime minister by 
the conservative Mr Viktor Chernomyrdin, 
might suggest the Russian government’s 
attempt to stabilise the infla tion rate has 
come to an end. In fact, the evidence 
appears to suggest that monetary stabilisa- 
tion never really began. 

Apart from a small blip in the spring of 
last year, Russia's money supply has been 
growing as fast as the rouble exchange 
rate has been collapsing. The main culprit 
is rouble credits paid by tbe central hank 
to otherwise bankrupt Russian enter- 
prises, as the charts, drawn from the latest 
issue of Russian Economic Trends, show. 

With officials from the International 
Monetary Fund breathing down their 
necks, Mr Gaidar and his team did manage 
to suppress the growth of these credits in 
May and June and the monthly inflation 
rate fell tn a low of 9 per cent in August. 
But the control of the reformers waned, as 
enterprises' losses accumulated and the 
power of the industrial lobby grew. Having 


risen by 38 per cent in May and June, 
enterprise credits rose by 33 per cent in 
July alone white monthly inflation acceler- 
ated to 33 per cent in November. 

What went wrong? The reformers and 
their western advisers have been quick to 
blame the Inflationary habits of the cen- 
tral bank. But Russia's Inflation was only 
a symptom, tbe most direct manifestation 
of the power struggle between Moscow’s 
reformers and the more reactionary forces 
who still control the economy. 

The reformers' strategy was to try to 
loosen the grip of the industrialists by 
Imposing bankruptcies and rising unem- 
ployment from the centre in the nanu» of 
stabilisation. But the evidence shows how 
successful the bureaucrats and industrial- 
ists have been in keeping control. Indus- 
trial productivity fell by 24 per cent last 
year but Russian output fell by 22 per 
cent. So the same number or workers pro- 
duced a fifth less output at the expense of 
accelerating Inflation. 

Russia's failed attempt at stabilisation 
suggests that success Is possible only if 


the grip of the industrial lobby is weak- 
ened. Mr Daniel Kaufman, the World Rank 
mission chief in Kiev, is advising the 
Ukrainian government, currently strug- 
gling with a monthly inflation rate of SO 
per cent, to press ahead with small-scale 
privatisation, especially of retail stores, 
tracks and farmland, and remove legal 
barriers to new businesses. This would 
weaken the power of the bureaucracy and 
generate alternative employment 

Reform efforts should be concentrated in 
those regions where the local government 
is more progressive In order to provide a 
lead for more conservative regions and 
bypass well-organised vested interests, he 
says. State enterprises should be commer- 
cialised as fast as possible but potentially 
profitable large enterprises should be kept 
afloat with limited, transparent and time- 
bound subsidies tied to restructuring. 
Only then can the government bring the 
budget deficit under control and make the 
shift to the market irreversible. 

Russia's reformers are also embracing 
this “bottom-up" approach. The Nizhny- 


Novgorod experiment in auction-based 
small-scale privatisation is being tested in 
Tomsk, V olgograd and Moscow, white last 
week me government said that 14 of Rus- 
sia s 49 regions were to be included in a 
campaign to sell about 500 large and 
medium«zed enterprises under the direc- 
ts 011 of the International Finance Corpora- 
Bank ’ s Private sector arm. 

■ Vr of thls appears to amount to a shift 
m the conventional wisdom away from the 
f fashionable “stabilise first, 

S e £?Vi2 ld ™f tn,cture later" approach. 

th?2L Pynzetiyk - minis- 

zT eJt Plains; “Tbe lesson 

we have drawn from Russia’s experience is 

%J™ZJS° neUiry a DP r °acb which . 
looks very good on paper is nearly impos- 

■ l ™? lement in an almost entirely 
monopolised economy,” - ; 
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worterly in London by 
Whurr Publishers. Tel: 071-3^-5979. 
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Lamont signals caution on interest rate cuts 


By Peter Norman 
a™* p hlflp Stephens 

MR NORMAN lamont, the chancellor 
^ exchequer, yesterday signalled 
a cautious approach to further tjk 
mterest rate cuts by stressing that the 
government faced a difficult takk 
kcgtaglnflatlna in its tar^l^ k 

-^KS^IL 880 television's 

Breast with Frost", the chancellor 
there were "encouraging signs” 
that the economy was improving. He 
also insisted there was “very little 
room for manoeuvre” if the govern- 
ment kept to its inflation target of 
between one and four per cent 
These two remarks in a wide rang- 


ing interview with Sir David Frost 
suggested the chancellor was in no 
hurry to approve a further cut in 
bank base rates from 7 per His 
remarks could disappoint the City fal- 
lowing speculation in financial mar- 
kets last week that interest rate cuts 
were imminent. 

His comments came as officials con- 
firmed that Mr John Major has set up 
a new cabinet committee to suggest 
new schemes to tackle unemploy- 
ment. But the Treasury has so far 
resisted calls for a large-scale jobs 
programme in the March 16 Budget 

Mr Lamont reaffirmed that the gov- 
ernment aims to bring underlying 
reflation, which excludes mortgage 


interest payments, to between zero 
and 2 per cent by the end of this 
parliament He made dear that this 
would not be easy. Official figures last 
Friday showed the underlying infla- 
tion rate crept up to 3,7 per cent last 
month from 3.6 per cent in November. 

Mr Lamont said the impact on infla- 
tion of sterling’s depreciation si nce 
leaving the European exchange rate 
mechanism had been less than feared. 
But the lower than expected boost to 
prices was probably because the disin- 
flationary forces in the economy ha d 
been so strong before the September 
16 currency crisis. 

The chancellor denied the pound's 
departure from the ERM had left the 


government’s anti-inflation strategy 
in tatters. He admitted, though, that 
the crisis had undermined confidence. 

He recalled, however, that the float- 
ing of sterling had also created oppor- 
tunities. The government had been 
able to cut interest rates while condi- 
tions had improved for exporters. But 
he warned that currency depredation 
could “never” be the answer to 
Britain’s economic problems. “It is in 
the long term the road to ruin,” be 
said. The right way to improve perfor- 
mance was to become competitive. 

A welter of economic data this week 
should give clearer idea of how far 
Britain’s economy has recovered since 
departure from the ERM and the 


adoption in November of policies to 
encourage growth. The British Cham- 
bers of Commerce quarterly business 
survey on Thursday is expected to 
confirm the picture of greater opti- 
mism conveyed by smaller business 
surveys and reports of high turnover 
in the winter sales. 

Mr Lamont conceded that growth in 
Britain "could be better” this year 
than the 1 per cent forecast in the 
government’s Autumn Statement, but 
be expected growth to accelerate in 
the second half of this year. 

The chancellor said the OK econ- 
omy could perform better this year 
than some of its European competi- 
tors, including Germany. 


British Gas 
fears loss 
of overseas 
markets 

By Deborah Hargreaves 

BRITISH Gas would be 
severely weakened in its com- 
petition with large utilities 
overseas if it were broken up. 
the company has warned. 

The Monopolies and Mergers 
Commission, which is review- 
ing British Gas, is considering 
the break-up of the company 
as a way of encouraging com- 
petition. Sir James McKinnon, 
director general of Ofgas, the 
gas industry regulator, is also 
pushing for British Gas’s pipe- 
line business to be hived off. 

British Gas executives dniw 
they are not afraid of more 
competition bnt believe the 
company in its current form 
represents one of Britain’s 
“champions” overseas. 

British Gas is seeking to 
diversify into markets over- 
seas as countries privatise 
state utilities. Mr Cedric 
Brown, British Gas chief exec- 
utive said: “We’ve been able to 
use our financial strength to 
expand abroad and generate a 
numerous amount of jobs and 
opportunities.” 

The company has also 
stressed In its evidence to the 
MMC the levels of efficiency it 
has achieved. A recent stndy 
by Arthur D. Little, the con- 
sulting group, showed that, on 
average, British Gas has 
around 25 days-worth of gas 
stored In its system. 

This is an important mea- 
sure of efficiency - the lower 
the number of days’ gas stored 
the more efficient the system 
is at balancing supply and 
demand. In the same stndy. 
Germany was shown to have 
40 days’ gas usage stored, the 
US 70 days and France more 
than 100 days. 


Executives see slowdown in average pay rises 


By Michael Dhcon 

BRITISH executives' pay rises 
slowed to an average of 8.3 per 
cent last year compared with 
9-3 per cent in 1991, according 
to the latest index prod u ce d by 
the Noble Lowndes group of 
management consultants and 
actuaries. 

The index, calculated quar- 
terly for the FT, inchifl pft the 
value of benefits such as cars 
and pensions as well as sala- 
ries and bonuses. The figures 
are based on a survey of 5,371 
managers in 423 widely varied 
businesses. 

Chief executives of compa- 
nies with £600m-plus turnover 
continued to pull ahead of 
other groups of managers. An 
average rise of 7.2 per cent 
took the big company chiefs' 
total package to just over 
£250,000, compared with a total 
for all ranks of managers of 
£80,577. 

Of the all-ranks figure, sala- 
ries make up 71.3 per cent as 
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annuel sales 

£ 
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in last 
year 


Up (o Cl 00m: 

98,770 

12,445 

14,521 

15,618 

1.863 

143,217 

130.5 

6.6 

executives 

£101m~£600m: 

163,924 

16,081 

15.632 

24,612 

2,075 

222.324 

135.0 

6.6 

£B00m~plua: 

179.046 

22,918 

18,112 

27,997 

2,229 

250,302 

135.1 

72 


Up to £100m: 

56,086 

5,945 

9,398 

8,169 

611 

80,209 

130.6 

6.6 

directors 

ElOlm-BBOOm: 

98,844 

9,469 

13.086 

13,342 

1.275 

136,016 

133.4 

66 

£600m-plus ; 

111,450 

9,332 

13,613 

18,940 

1.289 

154,624 

133.4 

6.9 

Senior 

Up to ElOOm: 

39.686 

2,381 

6,930 

4,626 

398 

54,021 

128.7 

6.2 

£101m~E6OOm: 

55,205 

4.120 

8.574 

7,507 

955 

76,361 

133.8 

6.2 


EBOOm-plus : 

68,465 

4,553 

9,181 

9,464 

1.094 

92.757 

132.1 

6.4 


Up to ElOOm: 

27,854 

1,214 

4.326 

3.105 

300 

36,799 

128.6 

5.9 

managers 

£101m-E600m: 

39,989 

2,539 

6,935 

5.068 

673 

55.204 

133.3 

6.1 

£600m-plus : 

43,633 

2,657 

7,117 

5,103 

626 

59,336 

132.7 

6.4 

AH executives In survey: 

57,488 

4,637 

8,604 

8,644 

1,204 

80,577 

132^ 

66 
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against 69 per cent three years 
ago, and pensions 10.7 per cent 
as against 9.7 per emit 
The bonus element has fallen 
from 8 per cent in 1990 to 5.8 
per cent, with cars down from 
11.6 per cent to 10.7 per cent, 
and miscellaneous benefits 


from 1.7 per cent to L5 per 
cent 

Separate figures, meanwhile, 
show women occupy only 150 
top executive positions out of a 
total of 5,641 such jobs in the 
UK’s listed companies. The 
number - nearly 3 per cent - 


is up slightly from the 124 posi- 
tions occupied by women one 
year ago. 

The statistics, compiled by 
the Crawford’s Directory of 
City Connections, show that 
companies on the smaller USM 
market have a slightly higher 


number of women chief execu- 
tives or managing directors, 
seven compared with five on 
the main market. 

The number of female 
chairmen has fallen from 
five to two - Ms Jean 
Tyrell, at Sirdar, the tex- 
tile manufacturer, and Ms 
Aleksandrs Clayton, at Alexan- 
ders Holdings, the car dealer. 

Ms Ruth Henderson remains 
the only woman chief execu- 
tive, at Alexon Group, the 
retailer. 

Crawford’s said the growth 
areas for women are company 
secretary - where 7 per cent 
of the total are women - and 
Investor relations officer where 
there are 17 per cent 

“More than a year after the 
launch of the government’s 
equal opportunities pro- 
gramme, Opportunity 2000, sta- 
tistics reveal that the thickest 
glass ceiling of all - that into 
the boardroom of UK listed 
companies - has not yet 
cracked.” Crawford’s added. 


Virgin seeks Heathrow slots 


By Philip Stephens 
and Neil Buckley 

THE government will today 
respond sympathetically to 
Virgin Atlantic’s demands for 
slots at Heathrow, London’s 
leading hub, but will underline 
its determination not to 
become embroiled in the air- 
line's battle with British Air- 
ways. 

Mr Richard Branson, the Vir- 
gin chairman, will meet Mr 
John MacGregor, the transport 
secretary tonight to press his 
case for access to Heathrow in 
the wake of his court victory 
earlier this month in a libel 
battle with BA. 

Mr Branson is expected to 
call for a review of the way 
slots - take-off and landing 
rights - are allocated, and the 


creation of a new regulatory 
body to oversee competition. 

The talks will follow a 
renewed warning yesterday 
that Virgin is ready to contem- 
plate further action against BA 
in US courts iTnlt>gR its rival 
comes up with an act of “good 
faith” to demonstrate that its 
has changed its attitude to 
competition. 

Lawyers for Virgin are exam- 
ining the possibility of anti- 
trust action in the US, action 
under EC competition laws, or 
even prosecution in the UK 
under the Date Protection Act 
of BA staff alleged to have 
hacked into Virgin's comput- 
ers. unless BA makes some 
sort of “concession". 

Mr MacGregor Is expected to 
tell Mr Branson that he cannot 
interfere with the present EC- 


wide arrangements under 
which BA slots at Heathrow 
are protected under so-called 
“grandfather” rights as long as 
an airline is usin g them 

But the transport secretary 
is expected to point out that 
large-scale investment over the 
next few years, including the 
construction of new £300m traf- 
fic control centre, will pave the 
way for new slots to be created 
at Heathrow. Virgin would be a 
front-r unne r in competition for 
such slots. 

Ministers are deeply con- 
scious of the political dangers 
of the government becoming 
embroiled in the Vlrgin-BA 
row. They are aware also that 
that Mr Branson’s hopes of 
expanding his fleet of eight air- 
craft depends on access to 
Heathrow. 


Draft report urges radical 
change in nuclear policy 


By David Owen, Mike Smith 
and Philip Stephens 

RADICAL proposals for the 
government to assume respon- 
sibility for financing the 
decommissioning of ageing 
atomic power stations while 
diverting some funds to the 
coal industry are contained in 
a draft report by an influential 
committee of backbench MPs. 

The -draft report - sent to 
MPs on the trade and industry 
select committee this weekend 
- calls for the government to 
take over from Nuclear Elec- 
tric more than £8bn of liabili- 
ties relating to future decom- 
missioning costs. 

In return, the state-owned 
utility would stop receiving the 
sums raised from the nuclear 


levy, a charge designed to 
cover these liabilities which 
will be paid by all electricity 
consumers until 1998. 

The draft coincides with 
strains within the cabinet on 
how to rescue some of the 31 
pits threatened with closure 
without compromising the gov- 
ernment’s opposition to state 
aid for ailing industries. 

Hie MPs* draft report says 
the bulk of the money raised 
by the nuclear levy would con- 
tinue to be set aside for 
nuclear decommissioning. But 
a portion would be channelled 
into coal to provide a lifeline 
for unprofitable pits. 

The proposals are thought to 
be driven by the assumption 
that decommissioning costs 
will be less than expected. 
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UK power 
companies 
reach deal 

Regional electricity com- 
panies in Rupiwnd and Wales 
have agreed with the genera- 
tors the broad commercial 
principles by which - in the 
next batch of long-term con- 
tracts - they wfll buy at least 
some of the power that will be 
generated from coaL 

The successful outcome of 
the heads-of-agreement talks is 
important because it will help 
ease negotiations on the final 
contracts after the white paper 
on energy is published next 
month. 

The heads of agreement, 
negotiated between 11 of the 
12 regional companies on one 
side and National Power and 
PowerGen on the other, cover 
issues Including the impact of 
possible tax changes and the 
effect of Inflation on prices. 


Mergers could 
see ‘mini-boom’ 

There Is a possibility of a 
“mini-boom" in merger and 
acquisition activity in the UK 
during 1993, according to Ernst 
and Young Corporate Finance. 

In its monthly review pub- 
lished today, the business says 
that, after “probably the most 
dismal year ever" for corporate 
financiers, the level of com- 
pany acquisitions should 
increase in the mming year. 

The Ernst & Young review 
says that “as and when there 
are real, sustained signs of an 
improvement in the economy”, 
many Of the Tn nrilnm - BiT-pri nnri 
larger, cash-rich public compa- 
nies will decide the time is 
right to buy. 


Finance firms 
pessimistic 

Seven out of 10 financial ser- 
vices firms are experiencing 
lower than normal business 
volumes and are no more opti- 
mistic about their overall pros- . 
pects than they were three 
months ago, according to the 
latest quarterly survey of 
industry trends. 

The survey, conducted by 
the Confederation of British 
Industry and Coopers and 
Lybrand, found, however, that 
25 per cent of the 309 institu- 
tions surveyed in December 
were more optimistic about 


business prospects, up from 3 
per cent in the previous quar- 
terly survey conducted in Sep- 
tember. The survey covered 
banks, building societies, 
finance houses, fife and gen- 
eral insurance companies, 
insurance and stockbrokers, 
fond managers and securities 
traders. 


Fresh Ulster 
talks expected 

The first Anglo-Irish confer- 
ence since the Irish general 
elections is expected to take 
place next month, and is likely 
to herald the initiation of new 
talks about the future of 
Northern Ireland shortly after- 
wards. 

British ministers expect that 
two meetings under the Anglo- 
Irish conference might be nec- 
essary to agree a way forward 
for the talks to begin again, 
after their breakdown last 
November. 

There appears to be a con- 
sensus in London, Belfast and 
Dublin that the “three-strand” 
approach of the last talks will 
not he repeated and that there 
is now a need for a less rigid 
structure, allowing for a series 
of bilateral contacts between 
the two governments and the 
four main political parties in 
the province, to make further 
headway. 

Surfeit of city 
office space 

Central London has a 10 to 15 
year supply of empty office 
space, according to a report by 
Applied Property Research, a 
research group. There would 
be an additional 15 year sup- 
ply of space, if the schemes 
with p lanning permission are 
built 

The report says, however, 
that half the sites with plan- 
ning permission will never be 
commercially viable. 

Speculative developments 
will be viable within five years 
for just 10 per cent of these 
sites, equivalent to 8.1m sq ft 

Business rate 
bills to be cut 

Business rates - tbe taxes 
charged to companies for local 
services - are to be reduced in 
Scotland by £68m in the next 
financial year thanks mainly 
to the injection of extra gov- 
ernment funds. 

Tbe reduction is another of 
the annual steps in the Scot- 
tish Office’s programme of 
bringing Scottish business 
rates into line with the uni- 
form business rate in England 
and Wales. In 1989 the govern- 
ment began reducing Scot- 
land's much higher business 
rates. 


IF YOU'RE THINKING 
ABOUT EXPANSION 
OR RE-LOCATION 

ClwydL The prime location with the 
extra dimension. A wide range of modem 
industrial units and serviced land. 

Directly linked to tkeM56 and 40 minutes 
from Manchester Airport, for servicing 
regional, national and international markets. 
Outstanding financial incentives 
for qualifying projects. All this, plus 
beautiful North East Wales in which to 

five and work - there's that extra dimension. 

YOU'RE THINKING 
CLWYD. 

7 b find out more, call now. 

( 0352 ) 702772 
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THE ‘gfLASS DIFFERENCE 


B U S I N E 5 Sj^l RSI 

JPnJRST CLASS COMFORT 

S I N E S S CLASS FARE. 


S-COURSE MEAL SERVICE 
PRESENTED IN FIRST 
CLASS STYLE. 


5S* SEAT PITCH PROVIDES UP TO IS 
EXTRA INCHES OF LEG ROOM. 


HIGH RESOLUTION 
VIDEO SCREEN 
AND MULTI 
CHANNEL AUDIO 
SYSTEM. 


Cor 


row Continental Airlines have come 
np with a totally different slant on 
comfort for the business traveller. 

For a Business Class fore, we offer 
you a state-of-the-art electronic sleeper seat 
with the recline and space yon would expect in First 
Class. A choice of six films on your personal in-seat 
video. And our new five course meal service, 
accompanied by fine French champagne and wine. 

But the privileges never Men to end on 



CTATF,OF-THE-ART 
ELECTRONIC SLEEPER 
SEAT WITH 55 DECREE RECLINE. 


ADJUSTABLE 
LUMBAR SUPPORT. 


Continental's Business First. Beginning with the choice of 
a cfaauffenred limousine from your home to the airport* 
or a complimentary night at the Gatwick Hilton. 


As you might expect of one of the world's largest 
airlines, we offer you 747 services to New York and 
Houston every day. As well as non-stop to Denver 
4 times weekly. 

And as a BusinesaFirst traveller connecting onto a 
choice of over 140 cities, yon 'll automatically go First 
Class within the US. Business First from Continental. 

An altogether Continental 
superior class Airlines 

* 1 *™- OneAiifiiffiCanMakeADifferencer 
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mgh Interest on 
your US dollar investment! 

. _ . Ircn ,7 = a oackaae that offers the possibility of optimal returns latino investment can b 



The total investment per package &USD ^itoa^hilly spread ittfator!^ 

your own ***? ® SSr brad faSSueu Portfolio and risk management handled by Jys 
dotoSated currencies. experts through an m vestment trust. This 5-year 


la ting investment can be terminated on giving 30 days’ 

notice, should the need arise. To receive a detailed prospec- 
Jyske Bank rus on this innovative investment package, simply complete 
accumu- and return the coupon. 
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MANAGEMENT 


LONG BEFORE the 
European single 
market came into 


v_ v ueiug, uumpaiuca 
V, adapted manufac- 
tV turing strategies to 
JEy anticipate the new 

W w conditions. But it 

IS was soon clear that 

— ly making such strate- 

D.H.inkb.0 work depended 
Rethinking on the abmty to 

Europe deliver the goods. 

Logistics - the fine 
art of warehousing and distribution 
management - has a special signif- 
icance in the single market. 

Over the past five years, the more 
forward-looking companies have 
asked themselves what kind of dis- 
tribution p-hain they need to serve 
customers across continental 
Europe in the most cost-efficient 
way and have acted accordingly. 

The conventional view was that 
companies would reduce the num- 
ber of warehouses in Europe, mov- 
ing from a national structure to a 
regional approach or even a central 
warehouse. That view still holds 
good. 

But there Is evidence that some 
companies are becoming aware of 
the dangers of over-centralising and 
are rethinking their European logis- 
tics strategies. 

Getting logistics right is probably 
harder than sorting out a manufac- 
turing strategy. For every company 
there are one or more different solu- 
tions - it all depends on what you 
are producing, where your custom- 
ers are and how you want to serve 
them, says David Ecklund, Euro- 
pean commercial manager for Cat- 
erpillar Logistics Services. 

A report due next month from the 
Illinois-based Council of Logistics 
Management says that some compa- 
nies have recognised that their ini- 
tial attempts at logistics restructur- 
ing in Europe may have been too 
aggressive. 

The report, co-ordinated by Kevin 
O'Loughlin, a partner in Andersen 
Consulting's logistics strategy prac- 
tice. and James Cooper, director of 
the Cranfield Centre for Logistics 
and Transportation, says the con- 
ventional wisdom that centralised 
warehousing is the optimal form of 
integration in Europe must be chal- 
lenged. 

Moreover, it -says, the diverse 
market characteristics in Europe, as 
well as the varying degrees of mar- 
ket penetration, are not well served 
by a uniform, homogeneous logis- 
tics strategy. 

“Centralisation does rely on prod- 
uct standardisation in both the for- 
mulation and packaging," says Coo- 
per. This view is confirmed by other 
European logistics experts. Joachim 
Miebach. founder of Frankfurt- 
based logistics consultancy Miebach 
& Partner, says some of the initial 
enthusiasm about central ware- 


Andrew Baxter says centralised 
distribution may not always make 


sense in the single market 


Delivering 


the goods 



Initial enthusiasm about central warehousing has waned 


housing has waned, as it was found 
not to be feasible. 

“The big hindrance Is national 
peculiarities," he says: “They have 
not disappeared." For example, 
many companies thought they 
would be able to introduce product 
labels with as many as five lan- 
guages on each, but they are still 
having to produce different versions 
for each national market. 

The report also says that growing 
road congestion is confounding 
manufacturers' abilities to provide 
speedy deliveries to some parts of 
Europe from a single site. 

Even so, OToughlin points out 
that some companies are still happy 
to have one central warehouse for 
Europe. He cites the example of 
Becton Dickinson, the US medical 
and diagnostic products group, 


which is moving to a single distri- 
bution site outside Brussels from 22 
sites around Europe. 

On the other hand, a large con- 
sumer packaged goods company 
included In the council report said 
it had decided to move to a single 
distribution site but would have to 
modify the plan. Having closed 
warehouses in Italy, it now believed 
it needed a warehouse in southern 
Europe to ensure it could serve cus- 
tomers there properly. 

Fortunately, few companies built 
one central warehouse for their 
entire European business because 
they realised it would not work. 
Instead, they are using centralised 
distribution as one element of a 
diverse logistics package and are 
adopting centralised logistics man- 
agement for a handful of regional 


warehouses. This is the approach at 
Whirlpool, the world's largest white 
goods group, which is expanding 
fast in Europe following its take- 
over of the Philips large domestic 
appliance business. 

The company has reduced its 
warehouses from 45 in 1985 to 16 
and aims to end up with six or 
seven, says Ugo Simanelli, Whirl- 
pool Europe's logistics chief. 

With relatively high transport 
costs for white goods. Whirlpool 
aims to keep its products travelling 
in one direction and it would not 
have made sense to have had a sin- 
gle warehouse for goads coining 
from several manufacturing sites in 
Europe. On the other hand, spare 
parts distribution is being concen- 
trated on one or two warehouses. 

A mixed appr oach is also being 
adopted at SKF, the Swedish roller 
bearings group. The company, 
which Miebach has been advising 
for the past 15 years, is preparing 
the ground for a new centr alise d 
warehouse in Belgium which was to 
have supplied all customers. 
Instead, SKF will now supply auto- 
motive customers directly foam its 
factories and use the warehouse for 
deliveries to dealers. 

One of the most important mes- 
sages from logistics experts to com- 
panies considering changing their 
logistics structure for the single 
market is not to lose flexibility by 
blindly pursuing the economies of 
scale which integration provides. 

Consequently, in industries where 
the eventual level of product har- 
monisation is hard to predict, com- 
panies are being advised to use 
third-party distributors rather than 
invest heavily in capital-intensive 
warehousing which they may later 
regret 

This is providing unexpectedly 
good opportunities for sophisticated 
third-party companies such as CLS. 
O'Loughlin cites one client a lead- 
ing US supplier of medical products, 
which has traditionally used its 
own warehouse facilities and stor- 
age retrieval systems. “One of our 
key suggestions was to rethink that 
to use more third-party distributors 
so that it could remain flexible and 
adaptive - then begin investing in 
its own infrastructure once the mar- 
ket environment stabilises.” 

Whatever happens to the central 
warehouse ideal, it is clear that the 
logistical restructuring of Europe 
has only just begun. Many compa- 
nies have shrunk from reorganising 
their distribution, either because 
they were not sure how “single" the 
single market would be, or because 
they have been wary of restructur- 
ing a function that historically has 
been closely allied with national 
sales and marketing outlets. 

But, as the council study says, 
most managers express little doubt 
that logistics restructuring will 
occur, sooner or later. 


Bowing to pressure and 
the corporate hierarchy 

Robert Thomson looks at how public humiliation is 
pm? of business life for junior employees in Japan 

.r mannovr a 27-vear- the top table and are told to 


J apanese management style is 
often described as Confucian 
in concept and family-like in 
feel, with an enlightened man- 
ager deftly and sensitively han- 
dling crises, inspiring corporate 
loyalty and, as the Chinese sage 
put It, “cultivating his own char- 
acter such that he can govern 
other men". 

But closer scrutiny of the cnsis- 
handlmg techniques of ma n agers 
at large Japanese companies sug- 
gests that Confucius would defi- 
nitely disapprove of their readi- 
ness to show anger and of the 
apparently common practice of 
openly condemning younger 
employees who have erred. 

A research affiliate of the Minis- 
try of Labour surveyed 3,359 com- 
panies, large and small, to gather 
Information on whether managers 
were coping with shinjinrui , 
younger Japanese employees who 
come equipped with broader out- 
looks on life and, reputedly, less 
devotion to the corporate cause. 

In dealing with a young 
employee’s fictional “failure" in 
the workplace, managers were 
asked to choose suitable 
responses. Instead of subtlety and 
sensitivity, 39.1 per cent chose “a 
public scolding” and 48.2 per cent 
selected “a scolding in a separate 
room". 

Only 18 per cent of managers 
would “comfort" the mistake 
maker, and 16.9 per cent would 
pass on sage advice at a bar or 
restaurant However, just over 3 
per cent said they would be inca- 
pable of saying anything, while 
10.4 per cent would use a third 
person to deliver the criticism. 

The sometimes harsh methods of 
dealing with young employees 
were also highlighted In the 
advice columns of the Yomiuri 
Shim bun, the leading Japanese 
daily. A young women, describing 
herself as an employee of a large 
trading house, complained that 
she was routinely scolded and 
humiliated by her section chief. 
She was advised to examine her 
behaviour and alter it to reduce 
tension in the office. 

One motive for the public scald- 
ing is to maintain a dear defini- 
tion of the corporate hierarchy, 
putting the younger worker in his 
or her place, and reaffirming the 


power of the manager. A 27-year- 
old who resigned from a Japanese 
brokerage house expressed frus- 
tration at the constant pressure to 
•■know his place", which he saw as 
attempt to force younger employ- 
ees into accepting corporate goals 
by limiting their perceived 
options. 

“You could see people changing 
because of this pressure. They 
were made to feel very smalL I 



couldn't accept that," the former 
securities house employee said. 

The hierarchy Is physically 
reinforced in the Japanese office, 
as the section chief has a desk 
perpendicular to a long row of 
desks at which lower-ranked 
employees sit In that position, the 
manager “overlooks” the section, 
allowing Him - only 2.3 per cent 
are women - to issue orders in a 
manner confirming and asserting 
his authority. 

Younger workers are generally 
expected to wait for their turn at 


the top table and are told to 
regard their early years as a kind 
of “boot camp” at which the rns h 
edges are removed. There has been 
increasing debate about the need 
to reward merit and encourage 
“creativity”, but that movement 
was partly stimulated by concern 
about securing staff In the midst 
of a labour shortage: 

The souring of the economy and 
the easing of that shortage have 
prompted a return to traditional 
desk arrangements and tech- 
niques. Even managers are under : 
pressure, with companies such as i 
Pioneer Electronic, the audio and 
video equipment maker, cutting 
costs by forcing senior staff to 
takt* early retirement packages, j 

Rather than larger companies 
setting management standards, 
small and medium-sized enter- 
prises appear to be more enlight- 
ened, at least according to the sur- 
vey findings. Within larger 
companies, 10.4 per cent more 
managers would prefer to scold an 
employee openly than to retire to 
a separate room ■ the trend was 
reversed at smaller companies. 

Mari Okutsu. planning ma na g er 
at the Japan Vocational Ability 
Development Association which 
conducted the survey, said she 
was initially surprised that larger 
companies appeared to treat 
employees more harshly but, after 
further thought, concluded that 
the criticism was commonplace 
and not likely to disrupt the work- 
ing environment. 

“The relationships between 
employees and managers at 
smaller companies are deeper and 
so they would choose to discuss 
problems in a room. Relationships 
are more professional in a large 
company, roles are more dearly 
defined and scoldings are com- 
mon," said Okutsu. 

Managers are trying to deepen 
their contacts with younger staff, 
some of whom enter a company 
determined not to become a duti- 
ful, old-style manager. Conversa- 
tion may be a problem. The survey- 
found that 77 per cent of manag- 
ers like to talk to staff about hob- 
bies or recreation, 59 per cent chat 
about work and 24 per cent dis- 
cuss “life and living”, presumably 
after a few water-weakened whis- 
kies. 
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Protecting 
the Norfolk 
coastline 


BALFOUR BEATTY CIVIL 
ENGINEERING has been 
awarded the £5.8m Happis- 
burgh to Winterton flood 
defence contract for reefs 5,6,7 
and 8 by the Anglian region of 
the National Rivers Authority. 

The project, which includes 
the construction of four reefs 
250 metres long by 45 metres 
wide, is to be carried out some 
250 metres off the Norfolk 
coast The work will be under- 
taken during the summer and 
dictated by tidal conditions. 

After preparation work to 
the sea bed has been carried 
out, a one metre layer of 
100mm to 500mm rock, fol- 
lowed by a core of racks vary- 
ing from one to three tonnes, 
will be laid on a fascine and 
geo textile mattress. This will 
then be armoured with eight to 
16 tonne rocks laid to depth of 
three metres. 
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Less than three years after 
joining Murray Johnstone, the 
independent Glasgow fund 
managers, Giles Weaver is to 
become its managing director. 
He will take over as md from 
Nick McAndrew, currently 
chalrman and md, when McAn- 
drew becomes executive chair- 
man at the end of June, and 
should succeed McAndrew, 58, 
when the latter retires from an 
executive role in two years' 
time. 

Weaver, 46, was recruited to 
Murray Johnstone in 1990 from 
the Prudential where be ran 
pension funds. Murray John- 
stone needed him as Invest- 
ment director to stop a hae- 
morrhage of pension clients 
who had been dismayed by the 
company’s poor investment 



performance. Weaver improved 
communication with clients 
and re-positioned the funds m 
the market The pension fund 
performance duly improved. 

The engaging Weaver, who 


will stay in charge of pensions 
at Murray Johnstone, joined 
the Prudential in 1986 from 
Ivory & Sime, the Edinburgh 
fund managers. The move to 
Murray Johnstone meant a 
return to Scotland, though 
Weaver does not have the neg- 
ligible commuting time of 
many Scottish fund managers. 
He lives in East Lothian and 
drives nearly 70 miles to Glas- 
gow early every morning, 
eschewing news programmes 
for full text recordings of the 
classics of English and French 
literature. 

With Weaver's promotion 
Stephen Anderson will take 
charge of the UK department 
and David Briggs will take 
over responsibility for invest- 
ment trusts. 


Lee chooses to 
do it himself 


FRANKLIN & ANDREWS has 
been appointed by Kirklees 
Stadium Development as quan- 
tity surveyors on the £18m 
project to build a soccer and 
rugby stadium (pictured) at 
Huddersfield, West Yorkshire. 

The 25,000 all-seater sta- 


dium project also includes a 
golf range; banqueting facility, 
car parking and a bowling 
alley. Special features of the 
stadium include “banana” 
trasses to support the roof, 
and a highly specialised pitch 
to cope with both rugby league 


and soccer being played at 
least twice a week. 

Work will commence on site 
in April and be completed by 
August of the following year 
In time for the centenary of 
Rugby League which started 
in Huddersfield. 


Social housing in Hackney 


Motorway repairs 

COSTAIN BUILDING & CIVIL 
ENGINEERING has been 
awarded a £5 .3m general main- 
tenance contract for work on 
the M3, for a 14km section 
between junctions six and 
eight, by Hampshire County 
Council, which Is acting as 
agent for tbe Department of 
Transport. 

Work on the contract will 
include 16 sq kms of resurfac- 
ing, crack sealing, hardening of 
the central reservation, provid- 
ing new communication and 
drainage ducts and new safety 
fencing. 


Hackney Borough Council has 
selected LAING HOMES SPE- 
CIAL PROJECTS as develop- 
ment partners for London's 
largest social housing project 
to date. 

The £64m scheme will see 
the transformation over the 
next five years of the Holly 
Street Estate in Hackney and 
provide 1,050 new and refur- 
bished homes. 

System-built in the early 
1970s, the estate achieved noto- 
riety for its multiple social, 
economic and environmental 
problems. Now this is all set to 


change with the proposed new 
and refurbished homes con- 
structed following traditional 
Victorian street patterns, and 
offering predominately low-rise 
accommodation with gardens. 

Tenure will be mixed. The 
Council will retain some prop- 
erties for rent, while the major- 
ity will be managed by a con- 
sortium of housing 
associations. One hundred new 
homes will be set aside for the 
elderly, including those need- 
ing sheltered accommmoda- 
tion, and for people with spe- 
cial needs. In addition 218 


properties will be offered for 
sale and there will also be 
some self-build projects. 

A training centre for con- 
struction and other skills will 
be established with a target to 
create 200 permanent jobs dur- 
ing the lifetime of the project 

Demolition works for the 
project will commence towards 
the end of 19*3. 

Funding will be provided by 
the Department of the Environ- 
ment for City Challenge and 
Estate Action, the Housing 
Corporation and from private 
sales. 



Keith Clark, 48, has been 
elected senior partner of the 
London based international 
law firm Clifford Chance. He 
has been elected for a five-year 
term in succession to Nigel 
Fox Bassett who has been 
senior partner since May 1990. 

Clifford Chance - the UK’s 
largest Law firm with 230 part- 
ners - was formed in 1987 
through a merger of Clifford 
Turner and Coward Chance. 

Clark joined Coward Chance 
in 1971 where he specialised in 


banking and finance. He was 
made a partner in 1977. Since 
1981, however, he has been 
particularly involved in sover- 
eign debt restructuring and 
recently has taken the lead in 
the development of Clifford 
Chance's central and eastern 
European practice. 

Geoffrey Howe, the firm’s 
managing partner, describes 
Clark as a good communicator 
and long-term sta legist. 

He will take up his role in 
May after a short sabbatical. 


Des Lee, information 
technology director at B&Q, 
Kingfisher’s do-it-yourself 
retailer, resigned unexpectedly 
last week. 

Lee. who says the separation 
from B&Q was entirely amica- 
ble, is one of the best known 
figures in UK data processing 
management. News of his 
departure spread quickly 
through the digital grapevine 
and brought a number of job 
offers. 

But Lee. life president of the 
UK IBM computer- users' asso- 
ciation, says be is in no hurry 
to return to full-time employ- 
ment He will carry out a num- 
ber of consultancy projects 
over the next few months, 
some of them for B&Q, and 
then decide bis future. His 
departure from B&Q seems to 
have been a consequence or the 
arrival last year of Alan Smith 
as chief executive: he has been 
busy establishing a new direc- 
tion for the company and 
bringing in his own senior staff 
to help him implement it 

Lee’s dp achievements 
include Limnet, the London 
insurance market system, 
installed while he was head of 
IT at Lloyds of London, and 
B&Q’s supply chain system - 
which he modestly describes as 
Britain's best. 


£19m workload for Ernest Ireland 


Runway lighting 


THORN LIGHTING has won a 
Elm plus order for a lighting 
project at Kansai Airport in 
Japan. The contract covers the 
supply of over 2^200 inset taxi- 
way lights at the airport, 
which is located at Osaka and 
designed to meet passenger 
growth into the next century. 
Electrical installation will be 
undertaken by Chudenko. 


Nearly £19ra worth of new 
work has been won in the 
south, west and south Wales 
by ERNEST IRELAND CON- 
STRUCTION of Bath, part of 
John Mowlem Construction. 

The largest contract, valued 
at £5.7m, is a 38,000 sq ft super- 
store for a major multiple 
retailer at Lite hard Park, near 
Bridgend in south Wales. Hie 
store will be of steel framed 
construction with rubble-stone 
faced blockwork walls and a 
hung tile mansard roof. There 
will be a six-pump petrol sta- 
tion and parking for 470 cars. 

At Southampton Retail Park 


work is under way on a £2.6m 
project to build two retail 
warehouse units totalling 
100,000 sq ft for City Estates, 
Southampton. B&Q will be tak- 
ing the larger 75,000 sq ft unit 
which will become its flagship 
“depot" style superstore. The 
steel-framed units have a stri- 
king high technology appear- 
ance combining brightly col- 
oured external bracing, curtain 
walling and flashing s with sil- 
ver composite wall cladding 
and contrasting low-level 
brickwork 

At Avon Rubber, Melksham. 
Wiltshire the company has 


been awarded a £1.4m contract 
to construct a plant to mix and 
blend rubber. 

At Brockworth in Glou- 
cestershire, Ernest Ireland has 
won contracts totalling £2J?m 
for a textile development facil- 
ity and customer centre for ICI 
Fibres and in Portsmouth 
Ernest Ireland is converting a 
building to form a bingo and 
social club under a £947,000 
contract for Top Rank. 

Other awards include a weir 
at Tewksbury (£681,000) and 
tidal defence earthworks for a 
project in Gloucestershire 
(£620.000). 


■John Roberts, formerly md 
of Post Office Counters, has 
been appointed chairman of 
Post Office Counters and of 
Subscription Services, on the 
retirement of Ken Young, and 
md of group services. Richard 
Close becomes md finance for 
the POST OFFICE. 

■ Duncan Whyte, finance 
director, has been appointed 
chief operating officer, 
electricity supply, and Michael 
Smith, marketing and 
distribution director, has been 
appointed chief operating 
officer, developing businesses, 
of SCOTTISH POWER. A 
finance director is being 
recruited. 

■Tony Pike, formerly md of 
Schering Industrial Products, 
h as be en appointed md of 
SCHERING Agrochemicals. 

■ David Cheesman, formerly 
a UK investments director at 
31 has joined TRINITY 
CAPITAL PARTNERS: Mark 
Rowlinson, formerly deputy 
financial controller at 31, has 
been appointed finance 
director of LONDON 
GENERAL TRANSPORT 
SERVICES, a subsidiary of 
London Buses. 


Bricom: new patient for McCann 


Tony McCann, who has been 
given the job of breathing new 
life into the heavily indebted 
Bricom industrial conglomer- 
ate, knows full well the perils 
of being a company doctor. 
You tend to get called in when 
everyone else has foiled and 
your reputation suffers if you 
can’t revive tbe corporate 
patient. 

In terms of company doctors, 
McCann, 52, is not in the same 
league as the likes of Sir Lewis 
Robertson and David James, 
and after a couple of unsuc- 
cessful rescue attempts - Har- 
land Simon and Astra - he 
needs to chalk up a success if 
he is to make a reputation for 
industrial tumrounds. 

The attraction of McCann's 
latest challenge is that he is 
inheriting a group with some 
good companies and, unlike 
the Harland Simon case, he 
says that he is “assured of the 
banks' support". 

Originally a management 
buy-out of the non-fin anciai 
interests of British & Common- 
wealth, Bricom has lurched 



from one financial disaster to 
another. It was bought by a 
Swedish Investor group in 
June 1990 that itself later col- 
lapsed and was taken over just 
over a year later by Sweden’s 
Nordhanken. 

The latter then had to be res- 
cued by the government and 
Bricom’s ultimate parent is 
now the state-owned Securum, 
formed at the beginning of 1993 
to take over Nordbanken's 
loans and bad debts. 

McCann, who was found 


through headhunters, has been 
given the job of developing a 
motiey collection of businesses 
which include passenger and 
cargo handlers Serviceair; 
ANC, the parcel delivery ser- 
vice; and Neville & Gladstone 
office supplies. They have a 
total turnover of around £300m 
a year. 

McCann is a relatively recent 
recruit to the r anks of com- 
pany doctors. He spent 17 
years at Black & Decker before 
moving to Sunbeam Interna- 
tional and then Littlewoods 
where he was managing direc- 
tor of the mail order business. 

first rescue job was Astra 
Holdings. Although he was 
unable to prevent the receivers 
being called in, he describes it 
as “a moderately successful 
outcome for the banks, though, 
less so for the shareholders”. 

Meanwhile, Lord Eden, the 
former conservative MP. has 
stepped down as Bricom 's non- 
executive chairman, along 
with chief executive Allan 
Jonnes, and executive director 
Matt McBride. 
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Architecture/Colin Amery 

An American room in London 


Welcome to London. Frank 
Uoyd Wright. You are one of 
the key architects of the 20th 

cent my and the arrival of one 
of your rooms in its entirety 
with all its furniture and euri- 
0US r t S b ? r idios yncrasies at 
QU * “Wed and august Victoria 
and Albert Museum, is indeed 
a cause for celebration. 

it was way back In 1974 that 
Edgar Kaufmann Jnr of New 
York City gave to the V&A a 
most generous gift: the office 
Frank Lloyd Wright had 
designed in the 1830s for his 
father at the family-owned 
business, the Kaufmann 
Department store in Pittsbure 
Pennsylvania. 

I remember Edgar Kaufmann 
Jnr well. I often met him in 
New York at his Park Avenue 
apartment where he sat in 
rather chill state beneath a 
great Rodin bronze contemplat- 
ing one of the finest of Monet’s 
“Water lilies'*. He had been 
delighted to donate the Frank 
Lloyd Wright room to the V&A 
because he wanted to see the 
architect represented in 
Europe, and he had a strong 
admiration of the V&A and its 
then director Sir John Pope- 
Hennessy. Sir John, in his later 
years at the museum, was keen 
to acquire important things of 
quality from the 20th century. 

The subject of the gift was 
always a hard one to raise with 
Mr Kaufmann. He was very 
sore indeed about the whole 
subject of the V&A and it is 
nothing less than a tragedy 
that he died in 1989, having 
waited 15 years for something 
to happen. If he had lived, 1 
think he would have been 
pleased to see the installation 
and appreciate the trouble that 
the excellent curator, Christo- 
pher Wilk, has taken. 

Frank Lloyd Wright is not as 
well known here as might be 
expected. The new biography 
of him by Meryle Secrest 
iChatto and Windus, £20.00) 
does little to further our know- 
ledge of his architecture, and 
achieves the remarkable feat of 
making his fascinating, wild 
and contentious private life 
and his strange Welsh origins 



Frank Lloyd Wright 


completely boring. So what is 
the average visitor to make of 
this fine room, and how does 
this American architect and 
designer fit into the museum's 
view of the 20th century? 

Wright was born in 1887 and 
lived until 1959 (almost an 
exact contemporary of Sir 
Edwin Lutyens) and, apart 
from being one of the most 
brilliant and prolific architect 
designers of the 20th century, 
he also devised theories of life 
and design that are appropriate 
to any architectural debate 
today. He invented what he 
called “organic architecture”, 


which was the basis of a unify- 
ing theory of architecture as a 
discipline that embraced struc- 
ture, materials and ornament, 
and which included the design 
of the interior, the furniture, 
the textiles and everything to 
do with a building as part of 
one work of art 
By the end of his Kfe he had 
designed over 1,000 buildings 
and built more than 400. He 
reinvented the American house 
and created environments of 
simple elegance and repose 
that owed not a little to his 
interest in the orient. The 
Kaufmann room reflects the 


patron's Interest in commis- 
sioning the finest of contempo- 
rary designs for his depart- 
ment stores - and for his own 
houses: Edgar Kaufmann com- 
missioned one of Wright's most 
wonderful private homes, 
"Falling Water", in the forests 
of Western Pennsylvania. 

Edgar Kaufmann, father and 
son, were important clients for 
Wright. They seem to have 
revived his career in the 
Depression years of the 1930s. 
At “Falling Water” the Kauf- 
mann family enabled Wright to 
crystallise his vision of man in 
union with nature. The house 
is open to the public and shows 
Wright at his best 

The V&A’s room will act as a 
marker that the 20th century 
is important and that a key 
part of its architectural story is 
now international. The room 
has been accurately reerected 
and is surrounded by impres- 
sive Wright artefacts which the 
V&A has recently acquired. 
The accompanying hook by 
Christopher Wilk is a model of 
scholarly research and an 
enjoyable read. The story of 
the room is a microcosm of the 
story of Wright's reputation 
and career. 

The most important element 
of the room is the cypress and 
plywood mural over the desk. 
It looks like a plan of one of 
Wright's horizontally planned 
buildings - beautiful, espe- 
cially in the way it fades into 
the surrounding timber walls. 
The yellow pattern In the fur- 
niture and carpets has proved 
fugitive and the room lacks 
colour. But in every other 
respect it is perfect, and seems 
to justify the whole idea of the 
“period room” as a didactic 
tool which Is under threat at 
the V&A. 

This installation is much to 
be welcomed, tt is shaming 
that It had to wait so long and 
sad that so much of the fund- 
ing had to come from America; 
but this in no way lessens the 
importance of the gifts. They 
are welcome and the exhibit is 
a b rillian t example of interna- 
tional scholarship. May it not 
be the last 


The plot of Wagner’s bourgeois 
comedy may hinge on the mat- 
ter of singing, but this, as 
much as any of his works, is 
also an opera for orchestra. 
The orchestra's is the first dra- 
matic voice we hear, telling us 
about Eva's and Walther’a side- 
long glances in church; then in 
the third act comes Wagner's 
most virtuoso study in opera 
without voices, for the mime 
episode of Beckmesseris sneak- 
ing into Sachs's workshop. 
Elsewhere too - in the ker- 
fuffle at the end of the second 
act, or at the entry of the mas- 
ters in the third - scenic 
events seem to be there as 
vehicles for orchestral luxury. 

James Levine, who of course 
conducts the Metis new pro- 
duction, is not one to avoid his 
opportunities, and his patron- 
age once again, as for the Ring 
here, of the team of Otto 
Schenk (producer) and 
Gunther Schneider-Siemssen 
(sets) is not the action of a 
man keen to set some alterna- 
tive fire alight on the stage. 
But he unfolds the orchestral 
splendour In a curious way. 
The overture is staggeringly 
dull, with a smooth string-led 
sound wherever possible and 
everything entombed in a per- 
fectly even march tempo. Total 
absence of thrill Total absence 
of heedlessness. And when, as 
so often, Mr Levine chooses to 
lavish care on a scene as a 


Opera/Paul Griffiths 

Meistersinger 

at the Met 


study in passacaglia or a 
sequence of motivic variations, 
the exercise is as self-contained 
and as unprovoking as if one 
were reading it in a treatise. 
The prelude to the third act, 
taken so slowly, by far exag- 
gerates the premonitions of 
Parsifal; the playfulness of the 
apprentices as all lumpish - 
and thereby sadly consonant 
with their appearance and 
stage behaviour. Only the 
finale starts to come to life 
with a large, long breath, but 
then the achievement is mostly 
the impressive chorus's. 

The cast is generally less 
secure. When Francisco Araiza 
gets to the prize song, one at 
last understands why he might 
want to be singing Walthen 
the sound is rapturous and the 
style good, both together well 
conveying the impression of a 
young nobleman. But he needs 
to save himself earlier in order 
to get there, and a feeling of 
strain hovers around. Karlta 
Mattila as Eva also has her 
problems. She settles marvel- 
lously into here scene with 


Sachs, but before that her sing- 
ing is inclined to skid off the 
rails - perhaps partly because 
she flails her arms about “girl- 
ishly". The quality of acting 
which Mr Schenk encourages 
or condones - no gesture too 
obvious, no cliche unusable, no 
reaction excessive - alto- 
gether passes belief 

I nto this nightmare of stagi- 
ness, with Mr Schneider- 
Siemssen's ponderous three 
dimensional construction out 
of a cheap fairy-tale book (a 
railway tunnel through which 
all can make their entrances in 
the last scene, with a Disney- 
land castle in the blue ha ze 
behind), comes Donald 
McIntyre as Sachs. He doesn't 
exactly sing the role, except for 
odd phrases of a sudden 
squared strength and firmness. 
But what he does do - musing 
through phrases with a head 
voice that goes right into fal- 
setto, and slips to- a pin drop 
whisper in the vast space; rug- 
gedly tackling other sequences 
as if this were Schoenbergian 


sprechgesang - is astonishing. 
It’s all the more so since he's 
on stage with a Pogner, Jan- 
Hendrik Rootering, who could 
clearly provide the most glori- 
ously and gravely sung perfor- 
mance as Sachs. Mr Rootering 
offers far and away the surest 
musical satisfaction of the 
evening, and keeps his majes- 
tic figure aloof from the idio- 
cies of the staging. But Mr 
McIntyre gives something 
more. In his honesty, and in 
his self-exposure, he seems to 
be alone on the stage. Or 
rather, he seems to be not on 
the stage at all, but telling us 
about some person and some 
story of far greater significance 
than we can see. 

The understanding, the qui- 
teness and the generosity he 
brings to the part make the 
opera's treatment of Beckmes- 
ser seem particularly cruel, 
and Hermann Prey's imperson- 
ation of the town clerk lacks 
the spitefulness that might 
have made the cruelty appear 
deserved. Lars Magnusson as 
David, once over some awk- 
wardness, is a ray of light: 
young, fresh, daring of voice, 
and an engagingly easy stage 
■ personality. The incoherence of 
the whole makes his and 
David's cheery informality 
especially sympathetic. 

Die Meistersinger 
Metropolitan, New York 


As I was passing the Nigerian 
High Commission in London 
the other day, I noticed that 
that the protestors have re-ap- 
peared. “Babangida. out, out!" 
and “Academic Freedom Now!" 
went some of the placards. The 
demonstration reminded me of 
the permanent vigil that used 
to be mounted just acipss the 
road outside the South African 
Embassy in Trafalgar Square. 
Some Nigerians are clearly 
becoming aware of the similar- 
ities between repressive 
regimes, black or white. 

Nigeria has long been known 
for its chronic corruption. 
More recently there has been 
the repeated postponement by 
the military of the promised 
return to civilian rule. AforcA- 
ing for Fousa, the new play at 
the Royal Court Theatre 
Upstairs, suggests that the 
problems are getting worse, 
but also that there is an incipi- 
ent rebellion by the educated 
young, and especially the 
women. 

Fausa does not appear, she is 
the girl from university who is 
taken off to become the Uth 
concubine of the Minister of 
Culture. The potential uprising 
is about how long this sort of 
thing can go on. What happens 
when the oil, on which the 
country depends for a large 
part of its revenues, runs out? 
How long can coup succeed 
coup without fulfilling the 
promises of reform? 

The authenticity of the back- 
ground is not in doubt. Biyl 
Ban dele, the young Nigerian 
author of the play, has been a 
journalist in his home country. 
Fousa captures beautifully the 
Nigerian c laim that they have 
a relatively free press and the 
fact that practically everyone 
knows that it Is manipulated, 
it can be just as corrupt as 
much of the rest of Nigerian 
society. 

The other fact which anyone 
who has visited Nigeria will 
recognise immediately is the 
front room to the Minister's 
office. Here sits the secretary 
typing away, answering the 
telephone and firmly denying 
that the Minister is within. It 
costs the businessman, who 
thinks he has an appointment, 
6,000 naira to get even a hint 
that he might see the Minister 
in the end. 

Then there are the police. 
Decent fellows at heart, they 
become more desperate 
towards the close of the month 


Theatre/Malcolm Rutherford 

Nigerian anger 
on the march 


as their salaries run out. It was 
lucky, one of them says to a 
victim of theft that he was 
robbed by Slow Poison Joe 
because he is the last of the 
gentleman burglars in town: he 
only wants to negotiate a deal 
In order to give the property 
back. With such corruption 
above them, why should ordi- 
nary people be more honest? 

Fausa claims, however, that 
there are far more sinister 
forces at work. Young people 
disappear, not just Fausa, but 
others who may never leave 
prison again, and others who 


are murdered. A parallel with 
Argentina in the 1970s comes 
to mind and, as in Argentina, 
it is the mothers and the 
women in general who begin to 
protest also one or two jour- 
nalists. 

The chief of the protesting 
journalists, and indeed the 
only one shown. Is a young 
woman called Telani Belarabe 
played by Susan Aderin. She, 
too, ends in chains for her 
pains, her woman editor hav- 
ing sacked her for going 
beyond the bounds of a report- 
er's discretion. 


Fousa is not yet a brilliant 
play. Even under Annie Castle- 
dine’s direction, some of the 
flashbacks jar a bit and there 
is sometimes a spurious use of 
music. But it is remarkably 
mature for a writer is his mid- 
twenties and it is undeniable 
that it has something to say. 
The irony lies in the title 
which one is tempted to cotl- 
fuse as Waiting for Fausa. Are 
the potential rebels really 
marching, or are they just 
waiting in the hope that some- 
one tike Godot might turn up? 
Perhaps the answer is deliber- 
ately left ambiguous. Neverthe- 
less, here is a sign of genuine, 
articulate Nigerian anger. The 
people from the High Commis- 
sion ought to go and see it So 
should the demonstrators, for 
at least it shows there is hope. 

Marching for Fausa, Royal 
Court Upstairs, (071) 730 1745 



Patrice Naiantbana in Marching for Fausa 


‘Madness’ tours the country 


Love may be madness, yes. But it took the 
truly baroque mind of the Spanish play- 
wright Lope de Vega to put love in a 
madhouse and to show madness Inspiring 
love to new peaks. In a wonderful produc- 
tion of Madness m Valencia at London's 
Gate Theatre which is about to tour the 
country, two sane (and beautiful) people, 
Floriana and Erifila, are forced to take 
refuge in a lunatic asylum. Meeting there, 
they fall in love; and the madness all 
around them intensifies their passion and 
gives them new emotional freedom. 

Men both sane and mad fall for Erifila 
and scheme to take advantage of her; 
other sane women fall for Floriano and 
enter the madhouse to be with him. As 
with The Great Pretenders, which the Gate 
staged this time last year, you not only 
follow the plot like a whodunnit, you are 
also kept on tenterhooks waiting to find 
out simply what kind of play this really is. 
Comedy or tragedy? The tone keeps shift- 
ing; you never know how it will end. Actu- 
ally, the ending is the only weak point in 
the play - but that hardly matters, 
because it has been so riveting getting 
there. 

The language of the play fluctuates like- 
wise. In the first half-hour all the parlance 
Is so prosaically unadorned that one pre- 
sumes this is a play Lope dashed off in a 
hurry (he wrote hundreds); and one misses 
the astonishingly rich utterance of, say, 
his Punishment without Revenge - shown 
at the Gate In 1990. Then, however, in the 


madhouse, both comedy and poetry sud- 
denly flower. 

Though Floriano and Erifila fall In love 
with each other at once, each also assumes 
that the other is genuinely mad. and 
speaks aside in a stream of metaphors; “a 
blank mind in a perfect form,” “a cathe- 
dral without a roof.’* “a golden chalice 
filled with air when it could hold the pur- 
est wine," Tm standing looking at a mad- 
man, knowing full well I would follow him 
to the ends of the earth." The moon - 
which traditio n ally makes people tuna-tic 
- is invoked every which way. “Any 
woman would be the moon that inspired 
this man 's madness, " “Even the moon and 
stars stare at you, such is your beauty." 

Doors open on to the brilliantly edu- 
cated baroque view of the world. Floriano 
(whose assumed name is Orlando Furioso) 
and Erifila become Lancelot and Guinev- 
ere to each other (“How's Gawain?" 
“Green with envy") When Floriano is 
interrogated about love, he speaks with 
such fluent philosophical command that 
we are amazed, even though we know - 
unlike his audience onstage - that he is 
sane. David Johnston's prose translation 
underlines all the times when Lope’s 
thought parallels Shakespeare's. Floriano 
reminds us of Edgar as poor Tom in Lear, 
and the play ends with the quip “All the 
world's a madhouse - and all the men 
and women merely mad.” 

Laurence Boswell's staging, as always, 
gives us changing riches in the little upper 


room that is the Gate. Paul Russell's sim- 
ple series of curtains is eloquently used to 
suggest the baroque layerings of this 
topsy-turvy mad/sane world; and Rae 
Smith's costumes combine period flavour 
with intense characterisation. At first it 
bothers you that Simon Kunz has none of 
the beauty to which every female onstage 
credits him, but his playing has the fer- 
vent integrity to make you suspend disbe- 
lief. Caroline Loncq negotiates both tragic 
and comic sides of Erifila 's situation with 
great charm and skill. The production's 
only miscalculation is in malting the doc- 
tor behave tike a slapstick madman. 

This is the sixth play by Lope that I 
have seen. With each one. he appears a 
different and larger playwright, and more 
intoxicating; I shall soon have to start 
teaching myself Spanish. He makes thea- 
tre itself thrilling, even while he makes 
you see through it to the subject that he is 
dramatising so surely. 1 owe my introduc- 
tion to four of these plays to Laurence 
Boswell’s stagings at the Gate, and my 
gratitude, ever since the 1990 Punishment 
without Revenge, has been immense. Sim- 
ply, these productions have been among 
the greatest boons of life in London. 

Alastair Macaulay 

'Madness in Valencia' starts its country- 
wide tour in Bournemouth on Jan 18 and 
ends in Valencia on March 2. Ring Box 
Office for details (071-229-0706) 



■ BERLIN 

THEATRE 

The Bob Wilson/Gertrude Stein 
music theatre piece Doctor 
Faustus Lights too Lights can 
be seen at Hebbel Theater daily 
till Sun (25 1 0144). Theater am 
Kurfurstendamm has daily 
performances of Neil Simon s 
Plaza Suite (882 3789). 
Schlosspark Theater repertory 
Includes a new production of 
Alan Ayckbourn’s Hero of the 
Day directed by Nrols-Peter 
Rudolph (793 1515}. Deutsches 
Theater has Sam Shepards play 
True West and Hofmannsthal s 
political drama The Tower 

directed by Thomas Unghoff 

(287 1225). Berliner Ensemble 
has daily performances of 
Shakespeare s p * r J^L?i[Jf cted 
by Peter Palitzsch (282 3160) 
CONCERTS ... Vi . 
Philharmonic Tonight Yuri 
Temirkanov conducts Berh 

Radio Symphony Orchesfra m 

works by Rtmsky-Korsakov, 
Sibelius and Shostakovich 
Tomorrow: Sylvia McNair jotos 
Roger Vignoles and members 


of the Berlin Philharmonic in 
music by Hindemith and 
Schumann. Wed, Thurs, Fri: 
Bernard Haitink conducts 
Mahler's Second Symphony. Jan 
30. 31: Abbado conducts 
Beethoven (with piano soloist 
Maurizlo Poll ini). Feb 3, 4, 5: 
Abbado conducts Brahms (2548 
8232) _ . , 

Scftausptefhaus Tonight Daniel 
Nazareth conducts MDR 
Symphony Orchestra and Leipzig 
Radio Chorus in works by Mahler 
and Mozart. Thurs, Fri, Sat, Mon; 
Michael Schoenwandt conducts 
Berlin Symphony Orchestra in 
music by Weber, Rakhmaninov 
and Ravel (2090 2156) 
OPERA/DANCE 
Deutsche O per Tomorrow and 
Fri: Don Giovanni with Wolfgang 
Brendel. Wed: Die Zauberfiate. 
Thurs and Sat L'ltaKana in Algeri 
with Simone Alalmo as Mustafa. 
Sun: Macbeth with Galina 
Kalinina and Simon Estes (341 
0249) , , _ 

Staatsoper unter den Linden 
Tomorrow and Wed: Horst Stein 
conducts Berlin Staatskapelle 
in works by Mozart and Strauss. 
Thurs: Tiefland. Fri: Carl Orfl 
double bill. Sat Berghaus-Gieten 
production of Pell6as et 
Mdlisande. Sun: Tristan und 
Isolde. Next Mon: Dmitri 
Hvorostovsky song recital (2QO 
4762) 

Komteche Oper Tonight and 
tomorrow: Johann Strauss 
operetta Elne Nacht in Venedig. 
Wed: EntfOhrung. Thurs: Dennis 
Russeii Davies conducts Mahler s 
Sixth Symphony. Fri: Harry 
Kupfer's new production of Las 
Contes d'Hoffmann, designed 


by Hans Schavernoch, with Neil 
Wilson in title role. Sat La 
bohOme. Sun: Die Zauberfiate 
(229 2555) 

■ GENEVA 

• Marcello Vlotu conducts the 
Suisse Romande Orchestra in 
works by Stravinsky, Lalo and 
Beethoven on Wed at Victoria 
Hall, with cello soloist Matt 
Halmovitz (311 2511). Fri (also 
Thurs in Lausanne): Esa-Pekka 
Salonen conducts Swedish Radio 
Symphony Orchestra, with piano 
soloist Christian Zacharlas (31Q 
6611) 

• Luisa Miller, staged by 
Werner Schroeter and conducted 
by Carlo Rlzzl, opens at the 
Grand Thdfltre on Feb 1, with 

a cast including Kallen Esperian, 
Thomas Allen and Neil Shicoff 
(311 2311) 

• Theatre de Garouge has a 
final week of performances of 
Goldoni's play The Rustics 
(tomorrow till Sun), followed by 
a two-week run of Jacques 
Rampal's comedy C6lim6ne et 

le Cardinal, inspired by Molifrre’s 
Le Misanthrope (343 4343). Feb 
2-6 at Comfrdfe: Robert Wilson/ 
Gertrude Stein music theatre 
piece Doctor Faustus Lights the 
Lights (320 5001) 

■ MILAN 

Teatro alia Sea la 20.00 Samuel 
Ramey song recltai. Tomorrow. 
Wed and Fri: Georg Solti 
conducts Orchestra of La Scala 
In Bruckner's Eighth Symphony. 
Next Mon; Maurizio Pollini piano 
recital. Jan 29: first night of new 


production of Bellini's Beatrice 
di Tenda (7200 3744) 

■ MONTE CARLO 

Thomas Hampson sings the title 
role in Ambroise Thomas' rarely 
staged opera Hamlet on Wed, 

Fri and Sat at (he Opera. 
Lawrence Foster conducts a new 
production by John Cox (9216 
2299) 

■ NEW YORK 

OPERA/DANCE 
Metropolitan Opera James 
Levine conducts Otto Scenk's 
new production of Meistersinger 
tonight at 18.00 (repeated Sat 
afternoon, also Jan 26, 30, Feb 
2, 6, 10). The cast includes Bernd 
Welkl, Hermann Prey. Karita 
Mattila and Francisco Araiza. 
Tomorrow and Fri: Donald 
Runnicles conducts Die 
Zauberflote. with Dawn Upshaw. 
Wed and Sat evening: La bohfcme 
with Leona Mitchell. Thurs: Un 
ballo in maschera (362 6000) 

State Theater New York City 
Ballet's repertory performances 
continue daily except Mon till 
Feb 21. This week's programme 
Includes Peter Martins’ new 
ballet on Wed and Thurs. Entitled 
Jazz (Six Syncopated 
Movements), the work is set to 
a commissioned score by Wynton 
Marsalis, whose ensemble 
provides the instrumental 
accompaniment (870 5570) 
CONCERTS 

Avery Fisher Hail Tomorrow's 
New York Philharmonic concert 
is conducted by Kurt Masur and 
includes Shostakovich's 


Symphony No 13 with Sergej 
Leiferkus. Wed: Jean-Pierre 
Ramphal is flute soloist with 
Orchestra of St Luke's conducted 
by Roger Norrington. Thurs, Fri 
morning, and next Tues: Masur 
conducts works by Stravinsky, 
Bach and Tchaikovsky, with piano 
soloist Peter Serkin (875 5030) 
Carnegie Hall Christoph 
Eschenbach conducts 
Philadelphia Orchestra tomorrow 
in works by Picker. Beethoven 
and Tchaikovsky, with violin 
soloist Kyung-Wha Chung. Thurs 
and Fri: Mikhail Pletnev conducts 
Russian National Orchestra. Sat: 
Christoph von Dohnanyi conducts 
Cleveland Orchestra in works 
by Ives, Ran and Dvoftk. Sun 
afternoon: Leon Fleisher is piano 
soloist with American Composers 
Orchestra conducted by Dennis 
Russell Davies. Jan 27. 28: 

Boston Symphony Orchestra. 

Feb 1: Muti conducts Philadelphia 
Orchestra (247 7800) 

■STRATFORD 

ROYAL SHAKESPEARE 
COMPANY 

The 1993/4 season opens with 
Hamlet and Richard HI, which 
will run concurrently for six 
weeks at the Royal Shakespeare 
Theatre and Swan Theatre, 
opening on March 18. Hamlet 
will be a transfer from the 
Barbican of Adrian Noble's new 
production, starring Kenneth 
Branagh. Sam Mendes’ 
production of Richard III opened 
at The Other Place last August, 
and has since toured widely at 
home and abroad, it is playing 
in London at the Donmar 


Warehouse, with Simon Russell 
Beale in the title role 
(0789-295623) 

■ VIENNA 

OPERA 

The main event this week is the 
world premiere tonight at the 
Volksoper of Heinz Karl Gruber's 
new opera Gomorra (repeated 
on Thurs). The repertory also 
includes Die Zauberflote, 
Copp&iia, Die Fledermaus and 
Gottfried von Einem's opera 
Dantons Tod (51444 2959). At the 
Staatsoper tonight and Sat, Julia 
Varady. Mattl Salminen and 
Franz Grundheber head the cast 
in Der fliegende Hollander. 
Tomorrow: Nutcracker. Wed: Der 
Rosenkavalier with Anna 
Tomowa-Sintow and Kurt Moll. 
Thurs and Sun: La bohOme with 
Mara Zampieri. Fri: II barbiere 
di Slviglia (51444 2955) 
CONCERTS 

Elisabeth Leonskaja joins 
Guarneri Ouartet tonight at the 
Konzerthaus for a programme 
including Shostakovich's Piano 
Quintet Tomorrow: Sian Edwards 
conducts Austrian Radio 
Symphony Orchestra in works 
by Ravel, Schumann, JanfrCek 
and Sibelius, with violin soloist 
Thomas Zehetmair (712 1211). 
The oniy event this week at the 
Musikverein is the Vienna 
Philharmonic's annual ball on 
Thurs (505 6525) 

• Telephone sales of tickets 
for the Staatsoper, Volksoper 
and Burgtheater are available 
worldwide for holders of credit 
cards by ringing Vienna 5131 
513 


European Cable and 
Satellite Business TV 

(all limes CET) 

MONDAY TO FRIDAY 
CNN 

2000-3030, 2300-2330 WQrW Busi- 
ness Today - a Joint FT/CNN pro- 
duction with Grant Perry and Colin 
Chapman 

Super Channel 

0700-0710. 1230-124Q. 2230-2240 FT 
Business Dally 

0710-0730. 1240-1300 (Mon. Thurs) 
FT Business Weekly - global 
business report with James Bellini 
071 0-0730. 1240-1300 IWed) FT 
Media Europe 

071041730. 1240-1300 (Fri) FT East- 
ern Europe Report 
2240-2248 FT Report 

Sky News 

2030-2100. 2230-2300 FT Business 
Weekly 

SATURDAY 

CNN 

09000930. 1900-1930 World Busi- 
ness This Week - a Joint FT/CNN 
production 

Super Channel 

0830-0300 FT Business Weekly 
Sky News 

1130-1200. 1730-1600 FT Media 
Europe 

SUNDAY 

CNN 

1030-1100. 1800-1830 World Busi- 
ness This Week 

Super Channel 

1000-1930 FT Business Weekly 
Sky Nows 

0130-0200, 0530-0600 FT Media 
Europe 

1330-1400, 2030-2100 FT Business 
Weekly 


l 
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Menu with bewildering array of choices 

t particularly in the intervention 

rMsaSaM Jurek Martin asks whether Clinton is able to make the tough decisions 


T he former senior Reagan 
a dminis tration official was 
ready to be charitable. “Of 
course Clinton's got the 
brains. You only had to look at the 
way he handled his economic sum- 
mit In Little Rock to see that No 
president 1 can think of could have 
pulled that off, and in sentences 
that made sense. But the real ques- 
tion - which we still don't know 
the answer to - is. can he choose?" 

All presidents who enter office, as 
Bill Clinton does on Wednesday, 
with incomplete political resumes 
do so under a cloud of uncertainty. 
John Kennedy's maturity was 
doubted, as was Jimmy Carter's 
experience and Ronald Reagan's 
awareness of the real world. Old 
professionals, like LBJ, Gerald Ford 
and George Bush, occasioned fewer 
initial qualms. 

Yet American democracy, more 
than any other, has an extraordi- 
nary capacity to revive, even some- 
times to reinvent, itself. There is no 
preferred training ground for the 
White House, no political appren- 
ticeship at the end of which a man 
(still only a man) is deemed, quali- 
fied for the presidency. Of the last 
11. from FDR to Clinton, four bad 
been state governors, five promi- 
nent in Congress, one came from 
the military and 


extraordinary to observe the extent 
to which the advent of Clinton is 
seen not as a high-risk gamble but 
as a window of opportunity to fix 
those parts of the national machine 
which have simply stopped working 
as they should. This same sense 
even extends to the prospect of 
renewed US leadership in tackling 
everything horn Bosnia to Baghdad. 
It is not a bad Initial mandate for a 
man elected with the second-lowest 
share of the vote this century. 

Great expectations indeed are 
held out for Clinton, still just 46 
years old, shaped by the turbulent 
1960s, the first president bom after 
the second world war and the first 
in modem times ever publicly to 
have opposed a war in which the US 
was actively engaged, with a wife as 
impressively well educated as him- 
self, addicted to policymaking and 
golf, sometimes short of temper, 
worldly-wise but not well versed in 
the way the world works - In sum 
the self-proclaimed "different kind 
of Democrat". The question, as the 
old Reagan hand put it and as 
George Bush tried to say on the 
campaign trail, is whether or not he 
can take the tough 


one. the departing Clinton will not be decistons. 

George Bush, was . . . . Some objective ar- 

raostly a career pub- Selective 111 HIS cumstances will 
lie servant. Five interests, as Bush beginning 

moved up from the . , a little easier. First, 

vice-presidency, W21Sj Or inciineo tO he inherits an econ- 
three in emergency mnr ali se oray somewhat on 

and one, Richard ^ mm m m t * ie men< i- Only the 
Nixon, after an wilder optimists 

eight-year wait in the wilderness. believe a new boom is round the 
Sometimes it seems that the US is comer. Consensus forecasts of 



the complexities of the issues them- 
selves and the budgetary con- 
straints on them but because, the 
honeymoon notwithstanding, there 
is no great consensus over the right 
policy proposals. 

The continued focus on a new pet- 
rol tax provides a classic illustra- 
tion. Whatever the economic and 
environmental arguments in fovour. 
the coalition of interests arrayed 
against - the oil and trucking 
industries, the public transport 
lobby, the rural constituencies, - 
remains powerful enough to bring 
about a legislative battle should the 
subject ever reach Congress. 

Clinton will have to weigh very 
carefully the risks of being bogged 
down in such a quagmire on an 
issue that he ducked during the 
election against the possible 
knock-on effects on more prized, but 
equally contentious, reforms such 
as the introduction of universal 
healthcare. If cutting spending 
g ffinmK its expected importance in 
the first term, he Is going to need 
all the help he can get 

Just because the Democrats run 
Congress it cannot be assumed they 


particularly in the intervention m 
Somalia and the harder line on Bos- 
nia. Bush has also tied up some 
outstanding business, sneb as 
nuclear arms control with Russia. 

There seem to be two clear 
schools of thought abroad in the 
new admi nistration: the emphasis, 
on diplomatic negotiation, embod- 
ied in the appointment of Christo- 
pher. viewed not only by the disap- 
proving New Republic as the star 
graduate of the Cyrus Vance school 
of foreign policy; and the more 
robust, even interventionist 
approach associated with Les Asian, 
at the Pentagon, Jim Woolsey at the 
CIA and, on Bosnia, with Anthony 
Lake, the new national security 
adviser in the White House. 

Uneasily perched in the middle, at 
least until his term expires in Sep- 
tember, Is General Colin Powell, the 
esteemed chairman of the joint 
chiefs of staff. He has already 
expressed reservations about exces- 
sive cutting of the defence budget, 
reorganisation of the duties of the 
four military services and too 
reflexive a deployment of US forces 
overseas. There are powerful mem- 
bers of Congress, such as Senator 
Sam Nunn, head of the armed ser- 
vices committee, who share some of 
his opinions. Bipartisan political 
mileage may exist 


will roll over and mileage may exist 

play dead at every The TJS is the Only ? ow fo [ * * 

presidential proposal . * force, but if three 


a country without a sense of politi- 
cal continuation. The list of notion- 
ally qualified men who never 
became president is very long. The 
authority of the two main political 
parties has been in decline for 25 
years, to the point where last year 
the ultimate anti-politician, Ross 
Perot, won nearly one vote in five. 

The circumstances of the 1930s 
Depression may explain the radical 
differences between Hoover and 
Roosevelt But there was nothing 
comparable in the wind of the times 
to suggest that Reagan would actu- 
ally carry out a policy agenda so 
very different not only from that of 
Carter, the Democrat, but also from 
the middle-of-the-road tenets of his 
own Republican party. 

Yet this capacity to inject new 
blood and ideas into the body politic 
has also been America's strength, 
unnerving though it may occasion- 
ally seem to an outside world that 
must live with the elephant that is 
now the only superpower. Inside the 
country, it is nothing less than 


about 3 per cent real growth in the 
year to come will not be sufficient 
much to reduce either unemploy- 
ment (over 7 per cent) or the budget 
deficit (projected by the Bush 
administration at $300bn and ris- 
ing). But if the deficit limits his 
freedom of action, at least he ought 
not to be hamm ered by a series of 
depressing monthly statistics in the 
immediate future. 

Second, there is a will on the part 
of the Democrats who control Con- 
gress to work with him not against 
him, while the Republican party, 
especially in the House, is falling 
captive to those very conservative 
ideologues whose adversarial poli- 
cies contributed to Bush's defeat 
The Democrats seem to have heard 
former Vice-president Walter Mon- 
dale’s warning that, if the party 
does to Clinton what it did to Presi- 
dent Carter, it would spend the next 
28 years in opposition. 

In fact, its liberal wing is much 
weaker now, and Ted Kennedy, its 
leader, a man only with a past Edi- 


torials in The New York Times, crit- 
icising Clinton for sending his 
daughter to a private school and for 
picking a Washington lobbyist Ron 
Brown, as commerce secretary, do 
not carry the same potent menace. 

Third, he has picked a cabinet 
widely approved for its apparent 
competence and its variety, except 
that three-quarters are, along with 
the Clintons themselves, lawyers by 
training. Commendation has, natu- 
rally, not been universal Among 
the more vivid dissenters is the 
New Republic magazine, which Ms 
into the muscular neo-liberal camp 
and which derisively describes War- 
ren Christopher, the secretary of 
state-designate, as a "pragmatist 
mainstream realist liberal conserva- 
tive moderate centrist" with the 
views of “a sphinx". 

Several special-interest groups, 
including the American Jewish 
lobby and assorted trade and eco- 
nomic factions, have complained at 
their under-representation. Others 
have questioned Clinton's relentless 
search for women and members of 
minorities for senior positions. But 


the general impression is that the 
cabinet will not be short of ideas. 

Finally, there is a palpable sense 
that Clinton is the man of the hour, 
someone who has set up his govern- 
ment so he can control it He will 
not be disconnected, as Reagan was 
in his second term, nor selective in 
his interests. Bush’s great foiling, 
nor inclined to moralise, Carter's 
fatal tendency. 

Washington can be a catty town, 
only too wilting, as it is already 
doing; to keep a scorecard of cam- 
paign promises broken. But it also 
desperately wants a new social and 
political Camelot even with a fond- 
ness for fast food. The New York 
Times gently wondered on its front 
page recently whether Clinton can 
live up to his billing as the new 
national “idol". One of his closest 
advisers has taken privately to call- 
ing him “the sun king”. Public fas- 
cination with Hillary Clinton, who 
may well be the most distinctive 
first lady since Eleanor Roosevelt, 
is on an equivalent scale. 

But, by definition, honeymoons 
do not last for ever. If the premise 


of the Clinton administration is to 
change things, so many issues 
demand attention, from healthcare 
to Bosnia, that a question of priori- 
ties instantly emerges. 

Clinton intends to attack domestic 
issues first. That has been the 
thrust of the transition period, in 
the appointment of economic and 
social policy officials before any- 
body else, in the Little Rock eco- 
nomic s ummit, tn his recent meet- 
ings with car industry leaders and 
with his budget team, and last 
week's with healthcare experts. He 
has engaged in some private foreign 
policy cramming, talking on the 
phone to foreign leaders, but even 
the tikes of Boris Yeltsin, the Rus- 
sian president, or John Major, 
Kiichi Miyazawa and Yitzhak 
Rabin, prime ministers of the UK, 
Japan and Israel, have had to 
accept undetermined places in the 
post-inauguration queue. 

The domestic agenda promises to 
be heavy, embracing job creation 
and budget-cutting and reforms in 
healthcare, welfare and education. 
U will be heavy not only because of 


transmitted from the SUpcrp 1 
other end of Penn- evCH Wi 
sylvania Avenue. 

Clinton has the CVU CHI 
minor advantage world ij 
that a quarter of the 
103rd House of Rep- 
resentatives are new members, and 
many are imbued with attitudes 
close to his owzl But that does not 
obviate the need to stroke Congress 
and to set clear legislative priori- 
ties, as Reagan did in 1981 but as 
Carter did not four years before. 
History suggests - and Bush, who 
lost control of the domestic agenda 
early on, would concur - that the 
first year is critical. 

But history also attests to the pull 
on any president of foreign policy - 
and in this the challenge to Mr Clin- 
ton is radically different from that 
confronting his immediate predeces- 
sors. The US is now the only global 
superpower, yet, even without the 
evil empire, the world Is no safer a 
place. As Bush said in a forewell 
address, the US cannot afford now 
to be "passive and aloaf". 

Clinton has been careful in the 
transition never to disagree with 
Bush on foreign policy. Indeed, 
freed of election constraints and the 
ever-cautious advice of James 
Baker, Bush's last 10 weeks have 
seen it pursued in what many sus- 
pect to be a Clintonian manner - 


superpower yet, 
even without the 
evil empire, the 
world is no safer 
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Republicans, and 
possibly Ross Perot, will have an 
election issue. 

Nobody disputes that Clinton will 
lead an administration active in for- 
eign policy, partly because of his 
inclinations and partly because 
events will demand it. But there is 
no clear sign yet of where, or how,' 
he will want to get involved first 
Relations with western Europe,' 
however, could be seriously tricky, 
not only over the Balkans but over . 
such issues as steel imports and 
Gatt in general The Middle East 
peace process will demand early 
attention if it is to be kept on track. 
Russia cannot be ignored, nor. for 
different reasons, can Japan and 
China. Above all there are the 
issues of peacekeeping and peace- 
making, not only in the current hot- 
spots (Bosnia, Somalia. Iraq, Cam- 
bodia) but in a fistful of ethnic wars 
waiting to erupt. 

At home and abroad, therefore, 
the Clinton plate is full The big 
difference from his favourite fast 
food restaurant is that, at McDon- 
ald's, the choices are limited - and 
affordable. 
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Opportunity 
lost through 
ACT system 


From Bib Midtael Townsend. 

Sir, As a UK tax adviser 
working in the Netherlands, I 
often walk into the brick wall 
that tiie ACT system erects on 
the use of the UK as a holding 
company jurisdiction (“Failure 
to act on surplus distorts com- 
panies' behaviour", January 
12). While my European col- 
leagues are able to expound 
the virtues of their tax systems 
in an attempt to create addi- 
tional investment in then- 
countries. the best advice I can 
give is normally to move 
investments from the UK. 
Every day I therefore witness 
lost business opportunities to 
other European countries 
directly caused by the UK's 
ACT system. The Department 
of Trade and Industry is right 
to be concerned. 

I would whole-heartedly sup- 
port an "international holding , 
company" regime. Not only 
would that play to the strength 
of the professional service and 
banking sectors in the UK, it 
should also cause an increase 
of revenue for the government 
on the basis that the well- 
advised company would not 
come to the UK at present. 

Such a regime could be suc- 
cessful There would be a will- 
ing "sales force" in the profes- 
sional community. Persuading 
the tax authorities to support 
their efforts would undoubt- 
edly be more difficult. This 
could turn out to be a case for 
intervention before afternoon 
tea at the Inland Revenue. 
Michael Townsend, 

Noorderstraat 101. 

1017 TT Amsterdam, 

The Netherlands 


Pension surpluses 
treatment may give 
rise to costly option 


Quango sets 
a lead 


From Prof Christopher Gilbert 
Sir, I was interested to read 
the account of Prof Roy 
Goode's comments on pension 
fund surpluses ("Thorny ques- 
tions for pension group”, Janu- 
ary 12). Whether or not a cor- 
porate pension fund surplus 
should be regarded as "akin to 
the rise in the value of a 
house” depends, I think, on the 
nature of the company's obliga- 
tions in the event that the fund 
fails to generate a sufficient 
return to cover contractual or 
advertised target pension pay- 
ments. If the company is 
obliged to underwrite the nega- 
tive equity that arises in such 
circumstances but cannot real- 


ise sin-pluses in the converse 
situation, it is effectively being 
asked to write a put option on 
its investment portfolio. The 
implication is that it will need 
either to follow a very conser- 
vative investment policy or 
make an appropriate charge. 
While no one will decline the 
free gift arising from unex- 
pected surpluses, it Is not obvi- 
ous that future pensioners 
would choose ex ante to pur- 
chase options of this sort. 
Christopher L Gilbert, 
Department of Economics, 

Queen Mary and Westfield 
College, 

Mile End Road, 

London El 4NS 


Radical restructuring needed to 
increase house supply in UK 


From Ms Sheila McEechme. 

Sir, Your suggestion on the 
phased abolition of Miras 
("Housing choices", January 
13) Is sensible and could be 
marginally improved by link- 
ing it to notional rather than 
actual interest rates. Could we 
also call it mortgage subsidy? 

However, fiscal changes are 
only one side of the hnmring 
equation. At present personal 
housing subsidies (housing 
benefit Miras and income sup- 
port to unemployed home- 
owners) amount to £13 Jbn and 
bricks and mortar subsidies of 
£3.76bn. This produces little 
incentive to increase supply 
and results in the housing ver- 
sion of musical chairs where 


repossessed homes eud up 
being occupied by homeless 
families on housing subsidy. 
Tins creates an unemployment 
and benefit trap for those 
looking for work and does 
nothing to stimulate house 
building and renovation, a key 
to wider economic recovery. 

We now need to look at the 
supply and affordability of 
rented housing. I am afraid 
that that needs a much more 
radical restructuring than your 
“modest investment incentives 
for landlords". 

Sheila McKechnle, 
director. 

Shelter, 

88 Old Street, 

London EClVSHD 


From Sir Ivor Cohen. 

Sir, We note that Remploy 
appears in your list (“Patron- 
age determines who serves at 
the top", January 14) of the 
Top 40 quangos for 1990-91 at 
number 27 showing expendi-. 
ture of £19lm. These figures 
may be mi sl ea d ing. 

In fact, the government con- 
tribution to Remploy in the 
form of a subsidy to compen- 
sate for the extra costs of its 
disabled employees was £75m, 
including capital investment of 
£12m. 

You are probably aware that 
Remploy is a private company, 
limited by guarantee, whose 
members are the directors who 
are in turn appointed by the 
secretary of state for employ- 
ment. The company's objective 
is to employ severely disabled 
people who would not be able 
to find employment in a com- 
mercial environment and who 
would cost the state a s imilar 
amount in disability and other 
benefits. 

The balance of Remploy’s 
expenditure was covered by 
sales of £ll4m, including 
exports of £6m to countries 
such as the US. Japan, France 
and Germany. Remploy is a 
leading company in many of its 
core activities such as clothing, 
furniture, packaging and medi- 
cal products. Sales last year 
rose to £l20m. including £!0m 
exports, demonstrating the 
highly commercial nature of 
the company in a recessionary 
environment. 

Ivor Cohen. 
chairman, 

Remploy, 

415 Edgware Road, 

Cricklewood, 

London NWS 6LR 
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Power levy a political ‘quick fix’ that would endanger industry 
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From Mr B C Bateman. 

Sir, I was deeply concerned 
to read of proposals, reportedly 
gaining ministerial favour, to 
add a special levy to consum- 
ers electricity bills to solve the 
pit closure problem (“Pits res- 
cue may need power levy", 
January ID- 

One can understand well the 
problem that miners and Brit- 
ish Coal face, but to suggest 
that it can "solved" by passing 
it on to others is almost 
beyond belief. It is no solution 
since: 

• It will prop up the electricity 


supply industry which is 
already delivering the most 
expensive electricity In the 
European Community after 
Germany and Italy; 

• It will give further credence 
to the fossil fuel levy - a 
charge which we have repeat- 
edly urged should be trans- 
ferred to the wider burden of 
taxation rather than to penal- 
ise a particular section of the 
community; 

to It will Impose significant 
extra charges on the paper and 
board industry as a big pur- 
chaser of electricity and coal; 


to As proposed, it would 
appear an addition to the exist- 
ing EC proposals to levy car- 
bon based fuels (CO^energy 
tax); proposals which were 
originally believed to be part of 
the strategy to control climate 
c han g e but are now unasham- 
edly emerging as pure taxation 
and nothing else. 

It seems that the administra- 
tion is prepared to prejudice 
other mainstream UK industry 
for the sake of the political 
“quick fix" without the need 
for recognition or understand- 
ing of the long-term ramifica- 


tions. Surely the factor is refer 
tive cost — industry ami par- 
ticularly large intensive users 
in competition with those 
abroad must have internation- 
ally competitive costs? Failure 
to grasp or act upon this sim- 
ple imperative only encourages 
the demise of manufacturing 
industry in the UK. 

B C Bate man 

director, business and environ- 
ment. 

Paper & Board Industry 

Federation, 

RivenhaU Road, 

-Swindon SN5 7BD 
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. Mr Miyazawa 
edges forward 


THOSE WHO hoped that the 
Miyazawa doctrine, outlined in a 
speech by the Japanese prime 
minister In Bangkok at the week- 
end, would enunciate a set of clear 
Principles and launch bold propos- 
als for Asian economic and seco- 
nd cooperation win have been 
disappointed. He qualified Japan’s 
commitment to democracy by 
stressing - it would take a prag- 
matic approach to the develop- 
ment or human rights and m qfl a 
only one firm proposal - a forum 
to discuss the comprehensive 
development of Indo-China. 

Yet the speech should be wel- 
comed as the clearest sign yet that 
Japan is gradually developing a 
more strategic approach to foreign 
relations, independent of its US 
mentor. Japan has long had a vital 
economic role wit hin Asia as a 
source of capital and as a market 
for goods. By proposing this 
forum, Mr Miyazawa has taken 
Japan a further step into the polit- 
ical domain. With the US and the 
European Community preoccupied 
in the Balkans and the Middle 
East, Mr Miyazawa provided a 
timely reminder that Asia has its 
own tinder box of territorial dis- 
putes and that over the next 
decade the region's fast-growing 
economies may use their wealth to 
fund an Asian arms race. 

His speech was also important 
for what it ruled out - Japan's 
reemergence as a military power 


Contract trouble 


CONTRACTING-OUT of services 
in the UK, an Important part of 
the reform of Whitehall, appears 
to be threatened by the Transfer 
of Undertakings (Protection of 
Employment) Regulations 1981. 
These TUPE regulations imple- 
ment the EC Acquired Rights 
Directive, which guarantees the 
employment rights of workers in 
mergers and acquisitions. 

Judgments in the European 
Court of Justice have extended the 
scope of the directive to contract- 
ing-out of public services. Where 
an nnrfprtofeinp is deemed to havB 
been transferred in such cases, the 
TUPE regulations apply. The con- 
tractor is thus obliged to take over 
existing Staff and to maintain for a 
period their pay and conditions. In 
some cases, this is proving a bar- 
rier to the rapid improvement in 
efficiency of contracted out 
services. 

Even where the TUPE rules 
turn out not to be a problem for 
the new contractor, they cause 
damag in g confusion at the bidding 
stage, since it is often unclear 
whether a contract will count as a 
transfer of an undertaking until 
after the contract is signed. A con- 


tractor who assumes TUPE does 
not apply could end np with a 
loss-making contract if it d oes. If 
the bid is framed expecting TUPE 
to apply, it will almost certainly 
be underbid by a contractor who 
assumes it will not This uncer- 
tainty could nndermine the gov- 
ernment’s programme for market- ; 
testing civil service work, to be 
explained to a business audience 
at a conference in London today. 

Ministers’ response to the prob- 
lem has been to ask the EC for a 
derogation from the directive 
under the procedures derided at 
tbeJSdinburgh summit forenhanc- 
ing subsidiarity. This is a sensible 
move bnt one without a strong 
chance of success, given the age of 
the directive and Britain’s isola- 
tion on matters of social policy. 

In the shorter term, the govern- 
ment’s options are not attractive. 
It co uld accept, implicitly, that 
TUPE does apply to public-sector 
contracting-out, which would 
remove the confusion, but tend to 
entrench costs, or It could tell con- 
tractors that where a contract is 
unexpectedly judged to be subject 
to TUPE, government will carry 
the costs. 


, Social justice 


THE Labour party's Commission 
on Social Justice meets for the 
first time today, to begin its ambi- 
tious work of devising policies for 
a fairer and more just society. The 
commission has been compared to 
the Beveridge Committee whose 
ground-breaking report 50 years 
ago provided a blueprint^ for the 
postwar welfare state. Si m ilarly, 
radical thinking is needed in the 
1990s, with increasing numbers 
dependent on social security bene- 
fits and equality of opportunity a 
sham for many. 

The commission’s chairman. Sir 
Gordon Borne, has a remit to 
explore much more than taxation 
and social security. But resolving 
Labour’s difficulties, ova tax and 
benefits is the most important 
facing the commission. 

At the last election, the centre- 
piece of Labour’s programme was 
a commitment to raise the state 
pension by £5 a week and child 
benefit to £9.95 a week. Welcome 
though these increases would 
have been to the least well-off. 
they hardly represented the prom- 
ised land. Yet because they had to 
be paid to all pensioners and femi- 
bes, the cost was £3.5bn - need- 
ing tax increases the electorate 
was not prepared to endorse. The 
lesson is that benefits paid to 
everyone are ineffective in tack- 
ling poverty. They cannot be hign 
enough to meet real need without 
unacceptable taxation levels. 

Universal benefits are also inef- 
ficient - too much money goes to 
those who have no need of it. Fifty 
years ago, paying benefits to all 
pensioners and families was a 
good way of targeting 
Today, it is no longer a struggle 
for most parents to feed and clothe 
their children. And while many 
pensioners depend on benefits, 
others have substantial income 
from occupational 1 ???£,' 

Money going to affluent families 
and woopies (well-off old people) 
could be better spent on those 
who struggle to make -meet 

Sir Gordon’s commission s 1 ^ 
convince Labour that V™***? 
sufficient help for those with the 
greatest need cannot be done wjth 
universal benefits, Inrtead, mean* 
testing must be used to target 


resources on pensioners with Inad- 
equate occupational pensions, one- 
parent families and families with 
low-paid bread-winners. Mr John 
Smith, the Labour leader, 
appeared to pre-empt such a con- 
clusion at the launch of the com- 
mission by his support for retain- 
ing the state pension and child 
benefit on a universal basis. Sir 
Gordon should not be inhibited by 
this declaration, but instead 
should see it as an indicator of the 
challenge his commission faces in 
chang in g Labour's thinking. 

One important step in winning 
acceptance for greater targeting 
will be to address the justified 
fears of those who oppose more 
means-testing- In particular, new 
ideas are needed to increase the 
take-up of means-tested benefits - 
such as using computerised 
income tax records to target pay- 
ments to those in need. 

Ways must also be found to pre- 
serve incentives to work and save, 
since the withdrawal of benefits as 
income rises interacts with the tax 
system to leave many individuals 
scarcely better-off than before. To 
ease this poverty trap, the rate at 
which benefits are withdrawn ^ 
income rises needs to be reduced. 
The present rules which penalise 
pensioners with capital must also 
be changed if means-testing pen- 
sions is not to be a powerful disin- 
centive to save for retirement 

Breaking away from universal 
benefits is, of course, only partof 
the agenda for social justice. The 
commission Intends to investigate 
the underlying factors behind pov- 
erty, including inequalities in 
hpplt h and education. And it plans 
to probe the “middlfrclass welfare 
state” which provides expensive 
tax subsidies for those well- 
enough off to own a home. In all 
this, however, the answer will be 
more means-testing, not less. 
Since the electorate is unlikely to 
vote for higher taxes, more bene- 
fits for the have-nots must mean 

less for the haves. 

Unless scarce resources are tar- 
geted on real need. Labour’s aim 
of creating a more just society will 
remairifflusory. The commission 
should think radically and Mr 
Smith should listen hard. 


M rs Geraldine Con- 
nolly has worked 
at the- National 
Westminster Bank 
"since we sat on 
high stools under gas lamps and 
used quill pens”. But as each day 
seems to bring news of branch clo- 
sures, job losses and strikes in high 
street banks, she wonders how 
much longer her employment will 
last Fortunately for Mrs Connolly, 
sbe happens to be sitting in one ot 
the safest seats in Nat West's 2,700 
branches. 

She is a cashier at NatWest’s 
branch near Victoria Station in 
London. It Is an unusual bank. Post- 
ers of financial products are on dis- 
play In the large front windows; the 
manager has no office, but wanders 
around the large open-plan service 
area; no screen protects Mrs Con- 
nolly. It looks more like a shop than 
a traditional bank, where -customers 
queue for services in a narrow strip 
of space, peering through cashiers' 
screens at bank staff sitting at 
desks processing paper. This is Nat- 
West's vision of the future. The 
bank is working towards two goals 
- to cut the number of brandies 
and change those that are left. In 
five years, there will be 55 such 
open-plan branches in the West End 
of London - compared with 90 
today, most of them traditional. All 
processing will be carried out in 
two centres. 

Other banks are making similar 
moves. Royal Bank of Scotland 
plans to cut 3,500 staff in five years 
through branch restructuring, and 
TSB is cutting 840 jobs in order to 
merge its banking and insurance 
operation#. It has upset staff so 
much that they staged a one-day 
strike this mouth, mid another is 
due this week. 

By the end of the decade, many 
high streets will lack a stone- 
fronted bank with a manager sitting 
imposingly behind a wooden desk. 
Instead, banks will look like the 
shops around them. There will be 
fewer in suburbia. “The high street 
is still important, but some subur- 
ban outlets that used to be valuable 
to us are less so now," says Mr Bill 
Gordon, manag in g - director of Bar- 
clays’ banking division. 

The clearing h anks acquired what 
Mr Gordon Pell, Lloyds Bank’s 
Thames region director, calls their 
“bland, heavy” networks in three 
stages. First was the formation of 
national clearing hanks in the last 
century; then came the big 1960s 
mergers, such as the one between 
the Westminster and National Pro- 
vincial banks; finally came upgrad- 
ing of sub-branches in the 1980s as 
financial services proliferated. 

The result was an array of 
branches in which money was 
stored, cheques cashed, loans 
granted and paper shuffled. Staff 
were rotated around jobs to teach 
them each task. The hanks made 


and any ambition to create a trad- 
ing bloc in response to the devel- 
opment of the EC or the North 
Amenca Free Trade Association, 
it stressed the continued central- 
ity of the US role In the region. 

Asian security is underpinned 
by a complicated web of agree- 
ments: US alliances; growing col- 
laboration between Asean 
the five-power defence agreement 
involving the UK, Australia, New 
Zealand, Malaysia and Singapore; 
Russia's military co-operation 
with China and its relations with 
Vietnam and North Korea. 

This complexity cannot be dis- 
tilled into a single forum modelled 
on the Conference of Security and 
Cooperation in Europe. So Mr 
Miyazawa quite sensibly stressed 
the importance of promoting over- 
lapping discussions leading to a 
mutually recognised sense of 
interdependence. 

However, the Miyazawa doctrine 
also implies the recognition of 
some difficult issues at home. His 
call for more open economies 
requires a more open Japanese 
rice market His desire to defuse 
territorial conflicts points to a 
badly needed initiative from 
Tokyo on its dispute with Russia 
over islands known in Japan as 
the Northern Territories. These 
items are the short-term price of 
an emerging statesmanship from 
which Japan and the world have 
much to gam 


Banks launch root 
and branch reform 

UK banks are trimming their high street presence and 

redesigning their remaining outlets, writes John Gapper 


Changing face of UK retail hanks 
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money by taking deposits, and gain- 
ing interest by lending it either on 
the financial markets or to busi- 
nesses. Their presence on every 
high street made them the natural 
place for families to put funds. 

But things have changed. The 
past decade has brought a number 
of financial , social and technologi- 
cal developments which have been 
increasingly disruptive: 

• Banks have faced growing com- 
petition for cash deposits from insti- 
tutions such as building societies. 
Many so ci e ti es DOW of fer a hanking 
service. Furthermore, societies have 
built market share with smaller, 
cheaper branch networks. The Hali- 
fax, the largest, has just 750 
branches and 20,000 staff. Its ratio 
of costs to income is 4&5 per cent, 
compared with an average of 66.7 
per cent for large British banks. 

• Technology is reducing the tradi- 
tional British reliance on the 
cheque, and shifting business 
towards electronic payment systems 
that do not require branches. The 
number of cheques cleared foil last 
year after growing over the past 25 
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years. The banks’ Association for 
Payment Clearing Services projects 
a big expansion in the use of teller 
machines to obtain cash, while 
cheque encashment gradually falls. 

• As interest rates have declined 
since the UK's exit from the Euro- 
pean exchange rate mechanism, 
retail banking has become less prof- 
itable. The banka calculate that 
base rates need to be at least 8 per 
cent to make traditional branch 
banking worthwhile, but they fear a 
decade of lower margins. Unless 
branches can be used to attract 
extra business, they are at risk. 

• The banks are making lower 
profits because of badly judged cor- 
porate lending in the 1980s. Com- 
bined with a fall in the number of 
financial tr ansac tions, this has 
forced them to concentrate on low- 
ering costs. Staff and premises, 
which accounted for £12.6bn of the 
S16.6bn total operating costs of 
large British hanks last year, are 
obvious targets in the search for 
quick cost-cutting measures. 

Yet for all these difficulties, the 
banks have not so for chosen to 
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abandon branch networks. This is 
partly for negative reasons. It is 
hard to sell old-fashioned branches, 
and the pace of staff cuts has to be 
slow enough not to provoke the 
industrial action seen in TSB. There 
is also a fear among hanks that they 
risk their share of more profitable 
customers' accounts if they leave 
suburban streets too rapidly. 

Branch proximity is still the most 
popular reason for opening an 
account. “It would be fine if you 
could get rid of a branch and keep 
customers, but it’s not that easy,” 
says Mr Rod Barrett, a hank analyst 
at Goldman Sachs. 

Furthermore, knowledge of local 
customers helps managers to assess 
risk. An analysis by Robert Fleming 
Securities found that the farther a 
business was from a branch, the 
more likely it was to default on 
loans. “Closing down branches may 
be self-defeating, because the qual- 
ity of business in your remaining 
branches could worsen as a result." 
says Mr Hugh Pye, a banking 
analyst at Robert Fleming. 

There are also positive reasons 


for keeping branches. Most banks 
believe they can raise profits by 
operating their networks differ- 
ently. By taking the processing 
work out of brandies, they can use 
the extra space to sell products 
such as insurance policies. This the 
reasoning behind TSB's insurance 
and banking merger, and NatWest’s 
investment of £105m in a new insur- 
ance subsidiary this month. 

A lot of space can be freed by 
removing back-office work. The 
branches traditionally allocated 80 
per cent of space to staff, and 20 per 
cent to customers. Data processing 
machines can now sort cheques 
more cheaply in processing centres. 
Midland has gone furthest in adopt- 
ing this strategy; all processing is 
now done at eight district centres. 

Most banks want to end up with 
“clusters” of branches of different 
sizes offering different services. Pro- 
cessing and business lending will be 
done in a central branch, while the 
smaller branches offer retail ser- 
vices. In Watford, nine Lloyds 
branches have been turned into one 
central branch surrounded by five 
smaller ones. Businesses are served 
by managers by car from Hemel 
Hempstead, six miles away. 

But altering branches is expen- 
sive. Converting a branch which 
has a traditional back office may 
cost about £250,000, and can run 
into milli ons. Banks are faced with 
big bills at a time when capital is 
scarce. To make such spending 
worthwhile, the new branches will 
have to produce higher returns. 
Whether they do so depends on the 
reaction of customers. 

There is already evidence that 
they may not respond well. In 1968, 
Midland was a pioneer in dividing 
branches into different types to 
serve different categories of custom- 
ers. It is now reconsidering. “The 
problem was that the customers 
lost a focal point for Midland, and 
they got confused," says Mr Brian 
Pearse, chief executive. 

Midland is now breaking some of 
the barriers it erected. It wants to 
ensure that small business owners 
wbo visit a branch can also deal 
with personal accounts. This 
sounds suspiciously like a tradi- 
tional branch, as Mr Pearse admits. 
But no bank thinks it will be 
enough just to do better what it has 
always done. To justify the cost of 
retraining and refitting, more cus- 
tomers have to use the branches. 

Mr Peter Burt, Bank of Scotland's 
chief general manager, says this is a 
stiff task because customers who 
travel a long way to visit a super- 
market will “hardly cross the 
street” to enter a bank. “To date, 
branches have been profitable, but 
will they be an asset or a liability in 
10 or 20 years’ time?" he muses. The 
bank branch may have been a sta- 
ple of the British high street for 
many years, but there is no guaran- 
tee it will last there forever. 


Samuel Brittan 


Making the customer do the work 



Middle-level officials 
in any organisation 
tend to treat their 
clients as a nui- 
sance to be kept at 
bay. This is as true 
of private enterprise 
as of government 
organisations. The 
short-term costs of 
exit from a long-standing relation- 
ship with, for insta n ce, a bank or 
building society are high; and cus- 
tomers mil put up with a lot of 
contemptuous treatment rather 
than make the wrench. 

The advent of the computer has 
made matters worse. Instead of this 
invention being used to make life 
easier for customers. It has been 
used to pile extra burdens on them. 
One of the worst examples is In 
standardised letters in relation to 
a nnu al renewals, which make the 
client look up information which 
could much more conveniently be 
found by tbe organisation con- 
cerned. Too many renewal forms 
say something like: “If yon have a 


With Mends 
like that... 

■ If any US newspaper might be 
expected to welcome a Democrat 
to the White House, it is surely 
the principled and liberal New York 
Times. Not so, however, if tbe 
ed itorials of America’s most 

respected daily are a guide. 

In rapid succession they have 
condemned the Clintons for sending 
their daughter to a private school 
in Washington, virtually called 
on Ron Brown to withdraw as 
commerce secretary because of 
his lobbying business, and said 
nearly the same about designated 
attorney general Zoe Baird for 
having employed illegal immigrants 
as housekeepers. 

Yet a better summary of the 
paper’s attitude to the incoming 
president may be provided by two 
other strictures. One is that he 
should set about soaking the rich 
and seeking ever bigger cuts in 
defence. The other is that reuniting 
Fleetwood Mac for his Inaugural 
shows appalling musical taste. 

Could it be that The New York 
Times has finally woken up to the 
fact that Clinton is not a liberal? 
After all, Jimmy Carter wasn't 
either, and Fleetwood Mac were 
at their zenith when he held sway. 

As if that weren’t enough, the 
paper is now suggesting that the 
president-elect has been giving 
chosen Vice-president A1 Gore the 
cold shoulder, not only squeezing 


standing order, do nothing. If you 
pay by cheque, do X. Ignore this 
letter if you have already paid." 

In other words the sender of the 
demand cannot even be bothered to 
scan his records - which a com- 
puter could readily do - to ascer- 
tain the client's status and whether 
he has paid. All the checking has to 
be done at the receiving end. 

This is breath takingly unfair. 
Most of us do not have homes 
equipped as offices. A cheque may 
have come out of various books 
kept in different places; and we do 
not always have comprehensive 
lists of standing orders to hand. If 
we ask our bank for such a list, it 
would take time and may carry a 
substantial fee. Above all such 
research increases the amount of 
time required tor activities which 
are neither leisure nor work but 
that most tedious of tasks - per- 
sonal administration. 

My most outrageous experience 
occurred after a five-day Christmas 
holiday in Rome. On return I found 
a computerised latter from my hank 


him out of consultations about 
senior appointments, but even 
initially forgetting to invite the 
Gores to last month’s guttering 
Washington dinner party. 

Who knows, the next thing 
Clinton forgets may be to invite 
The New York Times to the White 
House? If so. tbe presidential 
honeymoon will be well and truly 
over. 


Undercover 

■ When is an an affiliate not an 
affiliate? When it's an “optional 
insert", if KPMG Peat Marwick 
is to be believed. 

The world’s biggest firm of 
.accountants is so desperate to 
cultivate its lucrative Middle 
Eastern business that its new 
worldwide directory has a loose-leaf 
sheet at the front for Its Israeli 
affiliate, labelled “optional insert". 

Shame on them. 


Yes and no 

■ It Is hard to believe that the poor 
old NatWest bosses involved in 
the Blue Arrow affair were the only 
bankers who had trouble under- 
standing what a bank supervisor 
is saying, let alone thinking. 

Fortunately, help is at hand. Tbe 
Old Lady, the house magazine of 
the Bank of En gland , has a few 
tips on how to get the most out 
of a conversation with a bank 
supervisor- Rule number one: a 


stating that it had not received pay- 
ment on my credit card “for over a 
month” thus “leaving the account 
in arrears to the extent of £12”. It 
went on to say that it was “not 
normally possible for a transaction 
to be authorised when an account Is 
out of order” and warning of the 
resulting embarrassments. 

I was not aware of the outstand- 
ing sum, but of course a communi- 
cation could have been mislaid in 
the Christmas post. Despite tbe 
demand for instant satisfaction and 
despite the likelihood of holiday 
delays, the letter had been sent by 
second-class post. As I normally 
carry only one bank credit card in 
addition to the more satisfactory 
American Express card, I tele- 
phoned straight away, but received 
no reply after I had hung on for a 
very long time - a possibility that 
compilers of computer letters never 
take into account. Nevertheless I 
sent tbe required payment immedi- 
ately and first class, with an accom- 
panying letter. 

Tbe deviser of tbe system did not 


Observer 
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have the courtesy or intelligence to 
allow for time taken by his own 
organisation to process communica- 
tions. Imagine my Indignation when 
a week later I received a second and 
more sinister computer letter serv- 
ing me with a default notice. 

Small businessmen dependent on 



1 just picked up my wife saying 
Tm a boring little twit and she’s 
leaving me’ 

banking supervisor never says yes. 
Rather, he “has no objection” to 
a particular suggestion - or, 
alternatively, he "takes comfort” 
from what is proposed. 

It is also important to realise 
that a banking supervisor never 
says no. He simply confines himself 
to expressing the fort that he is 
uncomfortable. . 


Switched on 

■ Eyebrows will surely be raised 
by lord Hanson’s giving one of 
his top executives 20 months off 
to help Board of Trade president 


Michael Hesettine to interfere in 
British industry, under the guise 
of a secondment to the mechanical 
engineering “sponsorship division". 

After all, Hanson was one of the 
fiercest critics of Hern for 
precipitating the downfall of tbe 
noble lord’s heroine. Lady Thatcher, 
and has always been regarded as 
on the laissez-faire wing of big 
business. Tbe less government 
Interference the better, would seem 
to be his motto. 

Is Britain’s best-known predator 
turning a little pink? Or could it 
be that the long-serving Ian 
Stewart, now 53, has been at a loose 
end since the particular company 
he headed. British Ever Ready, 
was sold to a US pet food firm last 
April? 

It’s hard to imagine Hanson 
operatives such as Tony Alexander 
or Tony Cotton being given such 
a long leave of absence. 


TV soft-sell 

■ Why is Sir David Frost 
monopolising tbe cream of Britain's 
political talent for his new Sunday 
morning TV show? First the prime 
minister, then the leader of the 
opposition, and now the chancellor 
of the exchequer. One by one they 
have made themselves available 
to be interviewed by the 
newly-knighted Frostie, before most 
people are awake 
Norman Lament escaped from 
yesterday’s near 45-minute 
encounter without so much as a 


banks for finance have presumably 
for more about which to complain. 
Indeed I have been told that banks 
are very careful before taking on 
disgruntled customers from their 
so-called competitors. 

British banks are behaving with 
all the ruthiessness that comes of 
weakness. Because their own profit- 
ability has been so undermined, 
tbey are taking it out on their 
smaller customers. Experienced 
observers tell me that the way to 
get genuine competition at the 
lower end of the banking system 
would be to unleash the budding 
societies, who are still heavily 
restricted in most of their lending 
to houses and property. 

Unfortunately the Bank of 
England Is so desperately concerned 
with rebuilding hank profits that it 
is basically on the banks' side. But I 
will resist the temptation to say 
everything is tbe fault of official 
policy. It is up to the victims of 
banks and other private or public 
bureaucratic oligopolies to band 
together to fight back. 


graze. He had no problem ducking 
tricky issues such as whether he 
should be taxed on the help he got 
paying his legal bills, or the 
circumstances under which he 
would resign. 

At least Frost didn't feed the 
bird-watching chancellor soft 
questions about the Braer disaster. 
But then again, there was a marked 
lack of grilling about 
unemployment, which will soon 
top the 3m mark. 

Perhaps Britain’s politicians have 
learnt something from the recent 
US presidential election campaign 
where candidates made a point 
of avoiding the tough TV 
interviewers, preferring to submit 
themselves to the persiflage of 
chat-show hosts. 

That being so, it would be sad 
if seasoned TV-types such as 
Jeremy Paxman, Brian Walden 
and Jonathan Dimbteby were 
henceforth relegated to 
interviewing political has-beens. 


Prime evil 

■ Meeting up with an architect 
and a politician, a doctor claimed 
his profession was older than theirs, 
saying: “God performed a surgical 
operation when he removed Adam’s 
rib to create Eve.” 

“You’re wrong,” the architect 
objected. “At least a week earlier, 
he’d acted like any good architect 
in producing order out of chaos.” 

“And who made the chaos?”, the 
politician replied. 
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Clinton faces chaos over staff 


By George Graham 
in Washington 

ONE of the recurring sounds of 
the last two months has been 
that of President-elect Bill Clin- 
ton saying how fully he supports 
outgoing President George Bush 
in his handling of foreign policy 
challenges such as Somalia and 
Iraq. 

At home, however, there has 
been more friction between the 
departing Republicans and the 
arriving Democrats; in the days 


before Mr Bush hands over to his 
successor on Wednesday, rela- 
tions between the two transition 
teams have turned sour over the 
question of jobs. 

A new president in the US 
brings a turnover in federal staff 
unmatched in other western 
democracies, but the Clinton 
team has irritated the Bush offi- 
cials handling the transition by 
asking for an unusually sweeping 
and immediate resignations. 

The White House has taken the 
Clinton request literally, and will 


put the resignations of about 650 
top officials, whose appointments 
are subject to Senate confirma- 
tion, into effect at noon on 
Wednesday. 

This creates the potential for 
chaos, as Mr Clinton has fallen 
behind schedule in picking peo- 
ple to fill second- and third-tier 
jobs in his administration, and 
will have no one ready to pick up 
the reins of government. 

Mr Kevin Moley, deputy secre- 
tary of health and human ser- 
vices. told the New York Times 


the resignations would highlight 
Clinton team’s lack of expertise. 

At the same time, however, the 
Bush administration has decided 
to give Mr Clinton no help in 
rooting out lower-level political 
appointees, whose resignations 
have also been asked for. 

Despite Mr Clinton’s early talk 
of including Republicans in his 
administration, it is dear there 
are too many Democrats looking 
for government jobs to keep more 
than a tiny handful of Bush 
appointees in office. 


Nissan UK loses claim over franchise 


By Kevin Done, Motor Industry 
Correspondent, in London 

NISSAN UK, the former British 
Importer and distributor of Nis- 
san vehicles controlled by Mr 
Octav Botnar, has lost its claim 
for damages totalling several 
hundred million dollars against 
Nissan Motor, the Japanese car 
maker. 

International arbitrators have 
ruled that Nissan Motor was jus- 
tified tn terminating NUK’s lucra- 
tive distribution franchise at the 
end of 1990 and have dismissed 
NUK's claim for compensation. 

The arbitration ruling is a 
heavy setback for Mr Botnar, the 
79-year-old chairman of both Nis- 
san UK Holdings and Automotive 
Financial Group Holdings, its 
associated company, which is one 
of the largest retail motor groups 
in Britain. 

An NUK spokesman said last 
night “Our reaction is one of dis- 
belief that the efforts of a major 


company like Nissan UK, that 
built up the franchise with great 
success to the benefit of Nissan 
over 20 years, could be plundered 
and the company destroyed with- 
out a penny in compensation." 

The arbitration was carried out 
under the rules of the Japan 
Commercial Arbitration Associa- 
tion as stipulated by the 1971 dis- 
tribution agreement between 
NUK and Nissan Motor. Both the 
High Court and the Court of 
Appeal in London ruled that the 
case should be handled by the 
JCAA despite NUK objections. 

A warrant, issued by the 
Inland Revenue at the end of Jan- 
uary last year, is still outstand- 
ing for the arrest of Mr Botnar, 
who has controlled one of the 
most profitable privately-owned 
business groups in the UK with 
profits of £130m ($197.6m) in the 
year to July 1991. 

Mr Botnar was abroad when 
the warrant was issued and now 
lives in Switzerland. 


The trial is due to begin shortly 
in London of two of Mr Botnar's 
main business associates, Mr 
Michael Hunt and Mr Frank 
Shannon, who were arrested a 
year ago. 

Mr Hunt, deputy chairman and 
assistant managing director of 
NUK, and Mr Shannon, a former 
NUK finance director, are 
charged with corporation tax 
fraud related to the manipulation 
of NUK profits. 

The unanimous ruling against 
NUK by the three international 
arbitrators - two from the US 
and one from Japan - finally 
ends one part of the complex, 
long-running legal battles 
between Nissan Motor, Japan's 
second largest carmaker, and 
NUK, its importer/distributor 
since the beginning of the 1970s. 

NUK bad built the Nissan fran- 
chise into one of the UK's most 
lucrative automotive businesses. 

Nissan Motor said the three 
international arbitrators had 


ruled that NUK had "violated" its 
distribution agreement with Nis- 
san. 

The main violation concerned 
NUK's transfer of shares in its 
car retailing subsidiaries to the 
associated company. Automotive 
Financial Group Holdings, with- 
out Nissan Motor's consent, and 
the subsequent transfer, also 
without consent, of a 71 per cent 
stake In AFGH to the Luxem- 
bourg subsidiary of Union Bank 
of Switzerland. 

The arbitrators ruled that the 
breakdown of business relations 
between the Japanese car maker 
and its former UK importe r also 
justified termination of NUK’s 
franchise agreement 

“The behaviour of NUK with 
respect to its relations with Nis- 
san Motor Company, taken as a 
whole, constituted a compelling 
reason for the agreement’s termi- 
nation and an alternative jusifi- 
cation for termination," said the 
arbitrators. 


BDI seeks new east German wage move 


By Quentin Peel and 
David Marsh In Cologne 

THE most important single 
achievement of the German gov- 
ernment's planned "solidarity 
pact” with unions, employers and 
the opposition should be the 
renegotiation of the current wage 
contracts in east Germany, 
according to the German federa- 
tion of industry BDL 
The second key element would 
be the demonstration by all lev- 
els of government of a genuine 
capacity to cut spending, in order 
to finance the burden of transfers 
to the eastern economy, said Mr 
TyU Necker, president of the BDL 
He maintained in an interview 
that neither of those elements is 


yet assured, although Mr Helmut 
Kohl, the German chancellor, has 
expressed his determination to 
complete the negotiations on all 
fronts by the end of the month. 

Mr Necker backed the German 
Bundesbank for maintaining 
high interest rates, in order to 
keep up the pressure on both 
government and trade unions to 
accept restraint In public spend- 
ing and wages respectively, in 
spite of the cost to German indus- 
try. Exporters in particular were 
feeling severe pressure from the 
resulting revaluation of the 
D-Mark, he said. 

His words were countered on 
Saturday by Mr Edzard Reuter, 
chief executive of Daimler-Benz, 
Germany’s largest industrial cor- 


poration, who sharply attacked 
the Bundesbank for maintaining 
its harsh monetary policy too 
long. He said it was a “danger- 
ously wrong conclusion" as far as 
both the domestic and interna- 
tional economies were concerned. 

Mr Necker warned that failure 
to postpone the 26 per cent pay 
rise due for east German engi- 
neering workers on April l. as 
part of their long-term wage 
equalisation deal with western 
workers, would lead to a “cata- 
strophic situation" for the 
remainder of east German manu- 
facturing industry. 

Talks which opened last week 
between IG-Metall. the engineer- 
ing workers' union, and employ- 
ers in eastern Germany, pro- 


duced no progress in re-negotia- 
ting the deal. 

As for a comprehensive govern- 
ment savings package, under 
negotiation again last night 
between Mr Kohl and his col- 
leagues in the government coali- 
tion. the BDI leader said it was 
most important to create a “pub- 
lic awareness” of the need for 
drastic savings. 

Mr Kohl's talks are aimed at 
producing a firm proposal on 
savings in government spending 
both in the current year, and in 
the medium-term, totalling some 
DMl2bn ($7.5bn). Reports over 
the weekend confirmed that sub- 
stantial cuts in social spending - 
totalling as much as DM7bn - 
were high on the agenda. 


Miyazawa sets out strategy for Japan in Asia 


Continued from Page 1 

time atrocities. Noting that trade 
between Japan and the slx-mem- 
ber Association of South East 
Asian Nations had been expand- 
ing at 20 per cent a year. Hr 
Miyazawa appealed for free 
trade, although he made no men- 
tion of Japan's reluctance to 
open its rice market to Asian 
and American exporters. 

For Asian governments scepti- 
cal about the benefits of democ- 
racy and environmentalism, the 


most remarkable pan of Mr 
Miyazawa’s speech was his call 
for environmental conservation 
and his assertion that “to pro- 
mote democratisation and 
advance fundamental human 
rights is a universal task for 
humankind”. 

However Mr Miyazawa quickly 
added that Japan would take 
“the approach It deems to be 
most pragmatic and effective in 
the light of each circumstance”, 
and at a news conference after- 
wards said hasty, hardline action 


against militar y junta in Burma 
would be “counter-productive". 

Japan’s environmental creden- 
tials are as controversial as its 
stand on Banna. Thai environ- 
mentalists protested outside the 
Bangkok hotel where Mr Miya- 
zawa made his speech, and 
issued a statement accusing Jap- 
anese companies of wrecking for- 
ests in Burma, Cambodia and 
Laos. 

“In support of the timber trade 
with Burma and Thailand, Japa- 
nese official development assis- 


tance has provided ‘forestry 
development’ centres and mil- 
lions of yen worth of machiner y 
to log the mountain forests of 
Burma and northern Thailand," 
the statement said. 

Mr Miyazawa said Japan 
would be providing more foreign 
aid, especially environment-re- 
lated aid, in the years ahead. 

Mr Miyazawa said that be 
wanted to host an international 
meeting in Tokyo in the autumn 
to prepare for his proposed 
forum. 


World 
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THE LEX COLUMN 

Hanson’s hard choices 


The issue of 81-25bn-worth of 
medium-term debt in the US domestic 
market dearly shows that Hanson is 
still keen to borrow from a wide vari- 
ety of sources. It also helps cement 
into the company’s balance sheet a 
long-term structure with substantial 
dollar borrowings and even larger 
sterling deposits. Running the com- 
pany this way offers Hanson a number 
of advantages. With US interest rates 
below those in the UK, sterling income 
Ear outweighs the dollar debt costs. 
Holding sterling deposits outside the 
UK also helps defer tax liabilities. But 
there are also risks, not least that with 
the US arm more heavily borrowed 
than the UK, Hanson’s overall gearing 
will rise as the dollar appreciates 
against sterling. 

Yet the .reasons for the financial 
structure may go beyond short-term 
financial gains. One way of looking at 
Hanson is to view the US business as a 
group of highly-geared companies 
which is sweated hard to service debt 
Indeed, interest payments eat up 
about 30 per cent of US profits. By 
contrast the sterling cash pile comes 
in large part from the disposal of 
assets and is available to finance 
acquisitions. Keeping the money on 
deposit may have made sense through 
the recession, but as short-term inter- 
est rates foil and recovery nears, real 
assets may offer better returns. 

Hefty write-offs in the past how- 
ever, may have left the company with 
something of a problem. A cash acqui- 
sition accompanied by provisions or a 
goodwill writeoff would raise gearing 
sharply. So Hanson must either avoid 
paying over book, or find more targets 
such as Beazer. Cavenham and Pea- 
body whose balance sheets are too 
modest about their assets. 

Government bonds 

Even allowing for sterling’s igno- 
minious exit from the European 
exchange rate mechanism, a strong 
performance from French and German 
bonds this year might still help sup- 
port the gilts market. The fundamen- 
tals are encouraging enough. Lower 
German Interest rates are eagerly 
awaited In Paris. Even the hawkish 
Bundesbank is close to admitting 
inflation Is no longer the main threat 
as the growth outlook has worsened. 
The worry Is that European bond mar- 
kets have barely faced up to the scale 
of future government borrowing. 

The German government’s plan to 
issue short-term paper for the first 
time might take some of the strain 
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from longer-dated bunds. Having seen 
10-year yields foil by 1 percentage 
point since autumn, though, further 
gains will be bard won. France offers 
better prospects. If the franc escapes 
devaluation, the yield differential over 
Germany might be expected to nar- 
row. But France faces a borrowing 
requirement of similar proportions to 
the UK this year. Even allowing for its 
enviable infla tion record, that will still 
affect long-term interest rates. 

European yields may thus not foil 
for enough to make gilts look cheap. 
Since 10-year gilts currently yield 
barely L5 percentage points more than 
bunds and 0.5 percentage points more 
than French bonds, they might 
quickly look expensive if inflation is 
seen creeping back alongside recovery. 
With so many European governments 
competing for funds, investors can 
afford to be choosy. 

Prudential 

The market was rightly impressed 
by full-year new business figures from 
Prudential. Even allowing for weak 
sales in 1991 while the sales force was 
being reorganised, maintaining regu- 
lar premium business and increasing 
sales of single premium policies by 
one third must be counted a success. 
The Pru would doubtless prefer to sell 
more regular premium policies, which 
yield a higher margin and regular 
rash flow. But the reluctance of savers 
to mak e long-term commitments is a 
fact of recession. More important, the 
Pru seems to be holding its own 
against competition from bank assur- 
ance. 

Sales figures from the likes of 
Lloyds Abbey Life and TSB last week 
suggested that selling life assurance to 
bank customers is no less vulnerable 
to recession. Lloyds Abbey’s sales of 


reK ular premium business to Lloyds 
Bank customers were up 7 per cent 
That marks a notable slowing in the 
rate of sales growth. TSB must be dis- 
appointed with a small decline in 
sales even allowing for the fact that 
its business is more mature. With Nat- 
West starting to peddle life assurance 
and TSB promising a sharper focus, 
though, Prudential might expect stif- 
fer competition. It remains an open 
question whether new products - 
such as the successful Prudence Bond 
- and better management will be 
enough to meet the dnllengkj-- 

Even so. the immediate outlook for 
earnings is encouraging. Having tack- 
led the problems in overseas markets 
and general reinsurance last year, tee 
performance of the Pro's core UK busi- 
ness was almost the last remaining 
reason for doubt. If lower interest 
rates and economic recovery encour- 
age savers to be more adventurous, 
Prudential looks well placed to bene: 
fit 

Volkswagen ■ 

It is hard to read the political sig- 
nals coming from the meeting of 
Volkswagen’s supervisory board last 
week. Advance leaks suggested that 
substantial cuts in the expensive Ger- 
man workforce were on the way, par- 
ticularly at the main Wolfsburg plant 
Yet there was only a modest reduction 
in VWs capital investment plans and 
a vague commitment to job cuts 
worldwide. The most plausible inter- 
pretation is that the hard-headed new 
chairman, Mr Ferdinand Piech, ran 
into opposition from the unions and 
Lower Saxony government, both 
strongly represented on the board. 

The company still intends to invest 
an average of DM9bn a year in t: 
main vehicles business for the ne 
five years, while in 1993 and 1994 VWs 
cash inflow is unlikely to exceed 
DM6bn. Even VW's balance sheet will 
look less solid after such capital 
spending. And while work on the new 
Mosel plant is being slowed, that must 
be set against a possible contraction in 
the German car market of 20 per cent 
t his year. Nor will job cuts in cheaper 
manufacturing locations offset the 
high price of German production. 

While the shares bounced after the 
meeting, Mr Pitch’s leadership will 
eventually be judged by his ability to 
cut Wolfsburg’s costs, freeing up the 
cash flow needed for the ambitious 
international expansion plans. His 
determination is not in doubt The will 
of his opponents has yet to be tested. 




This appears as a matter of record only 




Cable & Wireless pic 

has sold a 20% shareholding in 
Mercury Communications Limited 
to BCE Inc for £480 million 
and has invested £30 million 
in BCE’s UK Cable TV interests 


Lazards acted as financial advisers 
to Cable and Wireless pic 
in these transactions. 
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Escada to sell US 
knitwear stake 

■jfSS*!* “*? ![° u , bl ^ German fashion group Is 

intn CBM^ e . n St John Knlts of the US by 
April. Escada plans to use the proceeds of 

, (I61 - 7m » to offseUosses in 

riSJ? 1 11 said ln the y 0ar ert ded 

October 31 1992 it would suffer an operating 
loss of DM20m at the parent company and one 
of /ust under DM23 m for the group. Page 13 

Isosceles loses finance director 

* he heavily-lndebled parent of the 
UK Gateway food retail chain, is to lose Mr 
Bob Nellist, its finance director. According to 
° n ® 2; the 9 r °up's advisers, it was decided 
that there was no need to have separate 
finance directors of Gateway and Isosceles. 

»BQ6 12 


Impending flood of UK gilts 

Another gilt auction looms, and market practi- 
tioners are well aware they could see the issu- 
ance of as much as £1bn (Sl.52bn) of 
gilt-edged stock per week in the next financial 
year. The impending flood of stock has left 
many in the market wondering just who will 
buy these gilts. Page 14 


Insurer bucks the trend 

The timing of the flotation this spring of Inde- 
pendent Insurance might seem surprising. 
Nobody has managed to float a UK general 
Insurance company in 20 years and after three 
years of record losses, general insurers are 
not flavour of the month with investors. But 
independent Insurance has won a reputation 
for bucking industry trends. Page 12 


Prospective p/e ratio 

The FTs daily London stock market page car- 
ries a price/earnings ratio tor the M 500" share 
index, part of the FT- Actuaries All-Share. This 
is an historic ratio, based on past earnings. 
Each Monday, in this space, we will also pub- 
lish a prospective price/earnings ratio. This is 
calculated by IBES, based in New York. It 
reflects the consensus of earnings forecasts 
tor the individual shares that make up the 
index, supplied by stock market analysts 
around the world. 

The latest prospective p/e ratio for the n 500 M 
index for calendar 1993 is 13.7 This compares 
with an IBES estimated p/e for the “500" of 
1 6.6 for calendar 1992. The official FT calcula- 
tion of the historic p/e, based on the latest 
reported earnings, is 17.33. 
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Potential buyer 
found for stake in 
Johnson Matthey 


By David Blackwell and 
Norma Cohen fn London 

CHARTER Consolidated, the 
industrial holding company in 
which Minorco, the investment 
vehicle of Anglo-American, holds 
36 per cent, is in talks to sell its 
£364m ($553 -3m) stake in Johnson 
Matthey, the precious metals 
group. 

The 38.4 per cent stake is to he 
split, with one buyer acquiring 
just under 30 per cent of the 
share capital ln order to avoid 
triggering a full bid for the com- 
pany. Charter owns 70.923,400 
ordinary shares, which closed at 
5I3p on Friday. 

Charter has been seeking a 
buyer for the stake for at least 
two years. It is also in talks 
about disposing of the remaining 
stake of at least 8.5 per cent 

The identity of the potential 
buyer of most of the shares has 
not been disclosed but is believed 
to be a company in the same 
industry. "Johnson Matthey's 
key concern is that the purchaser 
bring something of commercial 
value to the company,” said Bar- 
ing Brothers, adviser to Johnson 
Matthey. "It is most-unlikely that 
the purchaser would be inter- 
ested in making a full hid for 
Johnson Matthey." 


Mr Jeffrey Herbert, Charter 
chief executive, noted that in 
spite of the size of the stake. 
Charter is unable to control 
Johnson Matthey directly. 

Industry analysts speculate 
that Charter will use proceeds 
from the sale of its Johnson Matt- 
hey stake to buy out Minorco’s 
holding ln itself. 

"At present It is not possible to 
say whether or not the current 
negotiations will be successful," 
Mr Herbert said. “Nevertheless it 
Is in the interests of both Charter 
and Johnson Matthey to resolve 
the issue as quickly as possible.” 

Mr Gordon Thortoum, Johnson 
Matthey executive director of 
administration, said the company 
had been kept tolly informed of 
the plans, which would be "very 
satisfactory” if the deal went 
through as discussed. One strong 
shareholder would be exchanged 
for another, he said. 

Johnson Matthey. which 
employs 6,000 people in 25 coun- 
tries, is the world's leading pro- 
ducer of platinum-based car anti- 
pollution catalysts. Last month it 
announced a 3 per cent Increase 
in pre-tax profits to £33 .2m and 
raised its Interim dividend from 
3p to 3J2p. It contributed £ 12.7m 
to Charter Consolidated's first- 
half profits, up from £ 12.5m. 


Reichmanns focus on 
property management 


By Bernard Simon In Toronto 
and Vanessa Houlder In London 

CANADA'S Reichmann family is 
turning its energies to building a 
new property leasing and man- 
agement company out of the 
ashes of Olympia & York Devel- 
opments. the family-owned devel- 
oper which filed for bankruptcy 
protection last May. 

Under O&Y’s debt-restructur- 
ing proposals, the property man- 
agement business wfll be rolled 
into a new company, Olympia & 
York Properties (OYP). The cre- 
ation of OYP depends on credi- 
tors' approval of the plan, which 
covers about two-thirds of O&Ys 
CSmbn ($10.5bn) debt. 

The Reichmanns are concen- 
trating on retaining management 
contracts for buildings likely to 
be seized by creditors In the 
course of the restructuring. 

O&Y's restructuring plan 
describes OYP as a “viable, self- 
financing" operating company. 
According to tentative projec- 
tions in a circular to creditors, 


OYP*s revenue from management 
and leasing Tees will be C$I2m in 
1994, rising to C$16m in 1998. 

Mr Philip Reichmann. nephew 
of O&Y founder Mr Paul Reich 
mann, recently persuaded credi- 
tors of First Canadian Place, 
0&Y*8 former Toronto flagship, 
to re-engage O&Y as the build- 
ing's operator, ln spite of bids 
from other managers. 

About a dozen of O&Y’s 33 
creditor groups have approved 
the restructuring proposals while 
four have rejected it The remain- 
ing meetings, including a vote by 
unsecured creditors, are to take 
place over the next 10 days. 

The Reichmanns face an uphill 
struggle to regain management of 
some of O&Y’s most prestigious 
projects, including London's 
Canary Wharf. About 200 of 
O&Y’s former estate manage- 
ment staff are now employed by 
Canary Wharfs administrator. 
But a new owner is likely to put 
the contract for the upkeep of the 
project out to tender. 

Details, Page 13 


Central banks are cutting bullion holdings, writes Kenneth Gooding 

Gold stocks lose their lustre 


G old mining companies 
are casting a nervous 
eye at the world's central 
banks. They are beginning to 
realise that the huge stocks of 
gold in the banks' vaults, which 
they hoped were permanently 
locked away for protection 
against some unimaginable disas- 
ter, are for sale after all. 

The industry's fears intensified 
last week when the Dutch central 
bank revealed it had sold a quar- 
ter of the gold in its reserves - 
400 tonnes, equivalent to more 
than 20 per cent of all the gold 
mined last year. 

The world’s central banks hold 
35,000 tonnes of gold - a moun- 
tain that dwarfs annual produc- 
tion of about 1,750 tonnes. It rep- 
resents a substantial potential 
new source of supply which 
threatens to depress gold prices 
further, even though they are 
already near their lowest levels 
for seven years. 

The Dutch bank sold its gold 
towards the end of 1992. It was 
following the example of Bel- 
gium's central bank which sold 
202 tonnes earlier in the year. 
Canada's central bank has been 
steadily reducing its gold stocks 
for 10 years, selling about 10 
tonnes a month. Between them, 
these three banks contributed 
more to total world gold supply 
in 1992 than output from South 
Africa, the biggest producer. 

“The gold market has been 
transformed,” says Mr Andy 
Smith, precious metals specialist 
at the Union Bank of Switzer 
land. “For 150 years central 
banks built up a big buffer stock 
of gold which kept the price arti- 
ficially high." 

But in recent years forces for 
change have emerged. Most 
important gold finally lost its 
formal role in the international 
monetary system when the US 
authorities stopped exchanging it 
fin- dollars during the 1970s. 

Central banks rarely change 
their policies quickly. But grow- 
ing pressures on the banks from 
their governments to earn a 
return on their reserves have 
increased their willingness to 
reduce gold stocks which are 
earning no interest 
Pressure to reduce bullion 
holdings has also increased 
because of the poor investment 
gold has represented. Mr Ricky 
Hall, assistant general manager 
of the Bank of International Set- 
tlements, the central bankers’ 
bank, says that even at a modest 
compound interest rate of 6 per 
cent, gold bought 10 years ago at 
345925 an ounce would be worth 
3823 an ounce instead of today’s 


Who’s been selling gold 


* Sep 1992 



of officially declared central bank 
gold, were invested Instead in 
bonds at current international 
interest rates, they would yield 
about 320bn a year. Switzerland's 
reserves would yield more than 
$550 for each citizen every year. 

With this in mind, some central 
banks have started to "mobilise” 
their gold by lending some to the 
market. Up to 800 tonnes of cen- 
tral bank gold is on loan to com- 
mercial bmiks and producers at 
any one time. 


rather than merely lend. 

Another indication of such 
willingness has been the use of 
metal from official reserves to 
produce gold coins. Belgium, for 
example, began issuing gold Ecu 
coins in 1987. 

The first big outright sales of 
central banks’ gold started last 
year. Until then, their total hold- 
ings had remained fairly con- 
stant. 

Mr Steward Murray, chief exec- 
utive of the Gold Fields Minerals 


Growing pressures on the banks from their 
governments to earn a return on their reserves 
have increased their willingness to reduce gold 
stocks which are earning no interest. 


Mr Smith from UBS estimates 
that if the reserves of the eight 
largest holders, which together 
account for more than 85 per cent 


Producers have been keen to 
borrow this gold because with 
interest rates typically only 0.5 
per cent it costs much less than 
borrowing money, while the 
banks are willing to lend when 
they are sure producers will be 
able to repay from foture mine 
output 

Recently, central banks began 
offering "call” options on gold. 
As these give the option bolder 
the right to buy at a future date 
at a pre-determined price they 
indicated the central banks’ 
increasing willingness to sell 


Services consultancy organisa- 
tion says there had been little 
change in the 1980s. But he adds 
that “the proportion of gold 
within total reserves has declined 
because of the explosion in for- 
eign exchange holdings and a 
weaker gold price.” 

European central banks, which 
own about 40 per cent of the 
world’s official gold reserves, 
have a special reason to reduce 
their gold stocks. Mr Smith 
points out that moves towards a 
single European currency would 
reduce the principal need for 


Source:- IMF 


reserves - intervention in cur- 
rency markets. 

As a result, many bullion mar- 
ket analysts have been predicting 
that some European central 
banks will seek to reduce their 
gold holdings before the Imple- 
mentation of Legislation for a new 
European central bank which 
may require each EC member to 
deposit a proportion of Us 
reserves with the institution. 

Such thinking seems to have 
been in the minds of the Belgian 
and Dutch central banks. 

Mr Smith points out that the 
sales did little to increase govern- 
ment income. Only a very small 
proportion of the proceeds is 
transferable to ministries of 
finance - and In both cases this 
represented less than 2 per cent 
of the country's budget deficit. 

The Dutch central bank said 
this week it had acted after “sev- 
eral months of deliberation" so. 
says Mr Smith, “this was not a 
panic sale. It was premeditated. It 
was strategic, not tactical." 

Mr Smith believes central 
banks may become net sellers of 
about 700 tonnes of gold a year In 
the 1990s. He says: “Selling gold 
will be just part of a day’s work 
for a central bank, not an admis- 
sion that the financial world, as 
investors know it, is about to 
end.” Investors in the gold mar- 
ket are unlikely to feel reassured. 


R arely has the world 
economy faced so 
many difficulties and 
rarely have international 
policymakers appeared so inca- 
pable of dealing with them. 

Inadequate growth, rising 
unemployment, the Uruguay 
Round of trade liberalisation 
talks and the integration of the 
former Communist states into 
the mainstream global econ- 
omy pose challenges for gov- 
ernments in nearly all industri- 
alised countries. Businesses 
everywhere talk of globalisa- 
tion and interdependence. And 
yet nations have problems 
working together for a more 
prosperous world. 

The Group of Seven - the 
US, Japan, Germany, France, 
the UK, Italy and Canada - 
has become a forum for squab- 
bles. It presents a sorry picture 
to Mr Lloyd Bentsen. the 
incoming US Treasury Secre- 
tary, and Mr Lawrence Sum- 
mers, who is expected to 
become the senior US Treasury 
official responsible for interna- 
tional affairs. Mr Bentsen indi- 
cated last week that he wanted 
to revive the group. He could 
have a big task on his hands. 

By last year, when it had 
become clear that the 1990s 
would be no easy decade, there 
were hopes that adversity 
would foster solidarity among 
the G7 members. But whether 
on big issues, such as the Gatt 
trade talks, or relatively small 
but important matters, such as 
a 3700m fund to make safe 
Soviet-built nuclear power sta- 
tions, the G7 record has been 
one of Issuing One sounding 
statements followed by no 
result, or worse, a deteriora- 
tion of relations inside the 
group. 

It is as well the G7 is not 
obliged to issue an annual 
report on its activities. 

• A year ago. finance minis- 
ters In Garden City, Long 
Island, pledged to sfrengjen 
world economic growth. But no 
initiatives followed, bi deed, all 
countries stuck to their exist- 
ing policies. . 

• In April, Russia topped the 


Time to appraise 
the role of the 
Group of Seven 


finance ministers' agenda, 
partly because the G7 could 
not agree how to foster growth. 
Perhaps nobody can have a 
coherent answer to Russia’s 
problems. But the G7’s 
response of help for self-help 
has been niggardly compared 
with the support provided by 
Germany for the former east 
Germany. 

• Well before July’s Munich 
world economic summit, it was 
clear it would decide sec- 


ling's departure from the Euro- 
pean ex chang e rate mechanism 
and on the eve of the French 
referendum on Maastricht 

Admittedly 1992 was an 
exceptionally grim year. But 
the G7 had been losing muscle 
since the mid-1980s when the 
group achieved some success 
in stabilising currencies. 

Its efforts to control the dol- 
lar were successful largely 
because the member nations’ 
economic policy priorities coin- 


Economics Notebook 

By Peter Norman 


ondrbest solutions to the prob- 
lems of sluggish global activ- 
ity, the Gatt talks and support 
for former Soviet republics and 
eastern Europe. One aim of the 
summit had been to boost con- 
sumer and business optimism. 
A week after the G7 leaders 
returned home, the Bundes- 
bank raised Its discount rate, 
dealing a blow to confidence 
and helping to set in train last 
autumn's crisis in the Euro- 
pean Monetary System. 

Munich showed how far the 
G7 member states had tinned 
inwards. The US administra- 
tion was focusing on Novem- 
ber's election. Economic slow- 
down and political disarray 
were diverting Japans atten- 
tion. The EC countries' preoc- 
cupation. with the Maastricht 
Treaty had intensified after the 
Danish referendum in June. 

Indeed, the EC’s problems 
and the EMS crisis overshad- 
owed the September meeting of 
G7 finance ministers wtoch 
was held three days after ster- 


cided and worked with the 
grain of the market 

The group has rarely proved 
capable of co-ordinating poli- 
cies where contentious domes- 
tic political issues are 
involved. The G7 has to 
assume that the US Congress 
or the Bundesbank council will 
not listen to its exhortations. 
Repeated declarations on the 
need for a speedy conclusion of 
the Gatt trade talks have foiled 
to bring the trade negotiators 
to agreement 

A specific weakness sapping 
the G7’s strength is the imbal- 
ance arising from the increased 
strategic and political clout of 
the US relative to its economic 
power. The US is now the 
world's one undisputed super 
power. But its share of world 
output has slipped to about a 
quarter from a half since the 
second world war. A decade of 
deficit spending under presi- 
dents Reagan and Bush has 
created constraints on eco- 
nomic policymaking. 


The US aspires to lead in the 
G7. But its economic weakness 
results in its policymakers usu- 
ally producing Ideas that 
require others to pay the bilL 
The result has been acrimoni- 
ous disputes over burden shar- 
ing between Germany and the 
US In particular. 

It may be. as Mr Horst K6h- 
ler, state secretary in the Bonn 
finance ministry, suggested 
last week, that the vast 
changes in the world since 1989 
have simply overstretched 
policymakers, in that they are 
having to adapt to too many 
problems in too short a time. 

Another problem is that 
policymakers tend to be on dif- 
ferent wavelengths. They 
rarely work from internation- 
ally agreed common data and 
it takes time to reach a com- 
mon analysis. 

A number of changes could 
improve the G7. One sugges- 
tion is to involve trade minis- 
ters in G7 talks in the same 
way as finance ministers. 

But perhaps the time has 
come for a more thoroughgoing 
appraisal of the G7. Is it simply 
a fair weather system: some- 
thing that countries can afford 
when the going is easy, but are 
quick to dump when condi- 
tions get tougher at borne? 
How for can the group influ- 
ence the global economy when 
it lacks links with China and 
has only the loosest of ties to 
developing countries? Does it 
make sense to include four 
members of the EC in the G7? 

The jury is out on the G7. 
But fears that international 
economic and political rela- 
tions could begin to resemble 
those of the 1930s are reason 
enough to hope that the inter- 
national community can make 
more success of cooperation. 
Otherwise, as Mr David Hale, 
chief economist for the Chica- 
go-based Semper Financial 
Services, says*. “The world 
could drift towards a cold 
peace more akin to the trou- 
bled years that followed the 
Treaty of Versailles rather 
than the prosperity which fol- 
lowed Bratton Woods.” 


Taurus delay 
to prolong 
stamp duty 
on shares 

By Richard Waters In London 

INVESTORS ln UK shares face 
extra stamp duty costs of some 
£600m (3912m) as a result of 
another delay to Taurus, the 
paperless settlement system. 

Brokers, registrars and oth- 
ers will today receive a letter 
from the London Stock 
Exchange setting a new target 
date for the launch of the sys- 
tem sometime in spring 1994 
- at least six months later 
than the previous September 
launch date. 

The abolition of the stamp 
duty tax on share transac- 
tions, promised by Mr John 
Major, then chancellor of the 
exchequer, ln his Budget 
speech of 1990, was tied to the 
launch of Taurus, partly 
because it would become diffi- 
cult to levy the duty under 
this new system. 

The latest delay Is to allow 
more time for testing the sys- 
tem. With some 280 financial 
institutions planning to link 
into the Taurus network, the 
testing process is not expected 
to be completed before the end 
of this year, according to the 
Stock Exchange's letter. 

The longer testing period 
was urged on the exchange by 
financial institutions, which 
were concerned that not 
enough time was being 
allowed to try out the most 
complex part of the system. 

This element, which deals 
with rights issues, takeovers 
and other events that affect 
shareholders’ benefits, is not 
due to start fall testing until 
the summer. 

The launch of Taurus will 
not follow until several 
months after testing is fin- 
ished. 
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Isosceles finance 
director to go 
in board shuffle 


Butte agrees 
to A$3.5m 
bid for 
Australian 
subsidiary 


Reverting to old-fashioned policies 


i* v 


Richard Lapper reports on the proposed flotation of Independent Insurance 


N OBODY has managed 
to float a UK general 
insurance company in 
more than 20 years, but the 
backers of Independent Insur- 
ance will try this spring. 

The timing might seem sur- 
prising. After three years of 
record losses, general insurers 
are not exactly flavour of the 
month among investors. 

Many companies have been 
forced either to withdraw from 
or scale back their involve- 
ment in the London insurance 
market, from which the Inde- 
pendent draws about 30 per 
cent of its income. One reason 
Is that they have been unable 
to raise capital to support their 
b usiness es. 

Yet in the six years since it 
was bought by the New Scot- 
land Group from Allstate, the 
US insurance group, the 83- 
year-old Independent has won 
something of a reputation for 
bucking industry trends. 

At a time when some illustri- 
ous rivals have recorded their 
worst losses, Independent has 
consistently made profits. 

Growth has been financed 
partly Cram internal resources, 
while shareholders have also 
been tapped. It raised £L0m, for 
example, in a rights issue ear- 
lier this month. 

Premiums have grown by 
more than 400 per cent since 
1987, reaching an estimated 


By Roland Rudd 


ISOSCELES, the heavily- 
indebted parent of the .Gateway 
food retail chain, is to lose 
Mr Bob Nellist, its finance 
director. 

According to one of the 
group's advisers, it was 
decided that there was no need 
to have separate finance direc- 
tors of Gateway and Isosceles, 
it is expected that Mr Geoff 
Cooper. Gateway's finance 
director, will fill Mr Nellist ’s 
position. 

Mr David Simons, who 
recently joined as chief execu- 
tive, is a former finance direc- 
tor of Storehouse. Mr Simons 
replaced Mr Alistair Mitchell- 
Lines who has returned to his 


non-executive role. 

The financial restructuring 
of Isosceles continues to be 
negotiated between the com- 
pany. its lenders and its share- 
holders. The group hopes to 
complete the talks by the end 
of March. 

The company, which has 
debts of about E1.3bn, recently 
agreed the terms of a standstill 
arrangement with its lenders 
under which it will defer inter- 
est on its loans and its capital 
repayments until May 28. 

The banks have also pro- 
vided additional working capi- 
tal facilities. The restructuring 
is expected to involve a size- 
able debt-for-equity-swap, with 
mezzanine lenders' and share- 
holders' interests diluted. 


By Kenneth Gooding, 
Mining Correspondent 


Debt ratings lowered at 
slimmed-down Tarmac 


By Tracy Corrigan 


TARMAC, the UK construction 
group, has had its debt ratings 
lowered by IBCA. the credit 
rating agency, which cited the 
difficult trading environment 

Tarmac's long-term debt rat- 
ing fell below investment 
grade, from BBB to BB + . 
while its commercial paper rat- 
ing dropped from A3 to B. Its 
commercial paper is rated A3 
by Moody's and P3 by Standard 
& Poors. 

The group is expected to 
announce substantial pre-tax 
losses in the year to December 
1992 after heavy exceptional 
charges. 


According to IBCA, the 
£I50m realised from disposals 
by December 1992, and the fur- 
ther £100m expected in the 1993 
financial year, could be offset 
by a rise in dollar denominated 
debt and an anticipated cash 
outflow arising from reduced 
contracting workloads. 

“Although the group has 
made some progress in dispos- 
ing of peripheral activities and 
benefits from a relatively 
long-term debt structure, the 
near-term outlook for its core 
business profitability remains 
poor, and financial protection 
measures could well deterio- 
rate further in 1993," IBCA 
concluded. 


BUTTE MINING, which is 
claiming damages of at least 
$325m (£2 14m) in the US 
against more than 70 former 
directors, advisers and inves- 
tors, has agreed an A$3.5m 
(£1.6m) offer for its 77 per 
cent-owned Australian subsid- 
iary, Perserveran.ee Corpora- 
tion. 

The offer is from Central 
Queensland Gold Mine, which 
Is 45 per cent-owned by Waver- 
ley Mining Finance, the Edin- 
burgh-based investment com- 
pany, with Westralian 
Resources Projects owning the 
rest Waverley also owns 10 
per cent of Westralian and 7 
per cent of Butte. 

Butte and Its other Austra- 
lian subsidiary, VAM, bave 
given irrevocable undertak- 
ings to accept, subject to there 
being no higher offer for Per- 
serverance before CQGM’s one 
of 12 cents a share becomes 
unconditional. 

Perserverance and VAM. 
two s mall gold mining compa- 
nies, were taken over by Butte 
in 1990 and Mr David Lloyd- 
Jacob, chairman of Butte, said 
if the CQGM offer succeeded, 
Butte would have to write off 
about £12m in connection with 
these acquisitions. 

However, the deal wottld 
relieve Butte of certain guar- 
antees and the proceeds of the 
sale would be used to reduce 
indebtedness. 

Mr William McLncas, man- 
aging director of Waverley. 
said the deal would enable his 
company to get back most of a 
loan made to Butte. 


£130m in 1992. New Scotland 
Group, formed by a group of 
Scottish businessmen with the 
backing of institutional inves- 
tors, such as 3i, County Nat- 
West and Foreign & Colonial, 
has seen the value of its origi- 
nal investment of £15m nearly 
double. 

Four senior managers - Mr 
Michael Bright, Mr Robert 
McCracken, Mr Philip Condon 
and Mr Alan Clarke - all 
recruited by New Scotland’s 
founders, as well as 170 staff, 
who together own 8 per cent of 
the company, bave seen the 
value of their shares rise. 

Since 1991, Independent has 
been listed on the stock 
exchange under 535 rules, 
where trading is conducted on 
a matched bargain basis. It is 
now making the move to a full 
listing, making its shares more 
marketable and easing its 
access to fresh capital. 

Life assurance, brokers, sub- 
sidiaries of foreign companies 
and the household app lian ce 
insurer, Domestic & General, 
have all obtained listings in 
recent years, but Independent 
will be the first general insurer 
to float for as long as most 
analysts and brokers can 
remember. 

Detractors attribute the com- 
pany’s success to a policy of 
under-reserving against claims 
that might emerge in the 
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Michael Bright (second left), chairman and »nanagng dire^or. 
with directors Alan Clarke, Robert McCracken and Philip Condon 


future. It is a charge that Mr 
Bright the company’s manag- 
ing director, vigorously denies. 

He says that the reserves are 
low compared with the indus- 
try, but this reflects Indepen- 
dent's superior underwriting. 

Mr McCracken, general man- 
ager, says Independent pays 
claims more speedily than its 
competitors. “Our reserves 
have been more than adequate. 
You may be able to get away 
with it for a year or two but it 
would be impossible to do this 
for more than six years.’' 

Instead, Mr McCracken and 
Mr Bright insist that the rea- 
sons for the company’s success 
are relatively simple. On the 
one hand, it has taken a fresh 
look at traditional manage- 
ment structures and technol- 


ogy. On the other, it has rigor- 
ously adhered to conservative 
underwriting disciplines and 
tightly controlled distribution. 

Compared with its bigger 
and slower moving rivals. Inde- 
pendent has been quick to 
introduce a less bureaucratic 
management structure. Pay 
has been closely linked to per- 
formance and it has done with- 
out at least two Layers of mid- 
dle management, providing for 
quicker communication and 
more efficiency. 

Expenses have stayed rela- 
tively high. Operating costs 
reached 43.2 per cent .of net 
premium income in 1990, above 
the industry average. That fig- 
ure included heavy expendi- 
ture on new technology and 
has fallen to 37 per cent in the 


first nine months of 1992, , \ 

Mr McCracken acknowledges 
that because of its approach, to 
staff and training, toe com- 
pany will inevitably have rela- 
tively high expenses. But he 
says the effect has been o ffset 
by a more disciplined approach 
to underwriting and much bet- 
ter underwriting figures. 

independent has eschewed 
the rush for market share,, 
which was highly fashionable 
among UK insurance compa- 
nies as they adjusted to the 
more competitive markets of 
the late- 1980s. 

Instead it has been selective 
about the risks it underwrites, 
concentrating its business with 
a small group of brokers and 
spending more of its resources 
on examining and surveying 
the risks it underwrites. “Mar- 
ket share is irrelevant 

While many other insurers 
have dispensed with surveyors 
and other expensive technical, 
staff, the Independent employs 
50 surveyors and insists on car- 
rying out its own detailed sur- 
veys of the factories and offices 
which it insures. 

“We survey every single 
commercial risk before it goes 
on the books." says Mr 
McCracken. "It’s an old-fash- 
ioned discipline. Thirty years 
ago no UK company would 
have dreamed of doing things 
any differently." 
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CROSS BORDER M&A DEALS 


BIDDER/INVESTOR 


COMMENT 


Campbell Soup (US) 


A mods (Australia) 


Increased 

offer 


Hanson (UK)/Sanla Fe 
Pacific (US) 


Asset swap 


Coal for 
gold proposal 


British Aerospace (UK)/ 
Taiwan Aerospace 
(Taiwan) 


Joint venture 


Aircraft 

manufacture 


Deal nearing 
finalisation 


Miller Brewing (US) 


Molson Breweries 
(Canada) 


Brewing 


Taking 20% 
stake 


James Crean buys balance of Valley Fresh 


RJR Nabisco (US) 


Royal Brands (Spain) 


RJR offer for 
half 


By Peter Pearse 


JAMES CREAN has spent 
S5.5m, or E3.6lm. to acquire the 
50 per cent of Valiev Fresh 
Foods, of Turlock, California, 
that it did not already own and 
over which it had an option. 

The Dublin-based food, 
household goods and industrial 
equipment wholesaler bought 


its original 50 per cent holding 
in Valley Fresh in 1990. 

Crean said that the perfor- 
mance of the US processor and 
distributor of branded chicken 
products had been “very satis- 
factory” and that as a result it 
had decided to exercise its 
option to buy the balance. 

In the 1991 year Crean lifted 
turnover to I£208.7m 


(l£179.7ra). though pre-tax prof- 
its declined by more than I£lm 
to l£18.5m, or £16.9m. 

However, it said at the time 
of the results that the compari- 
sons were skewed by the 
investments in Valley Fresh 
and Egidius Janssen in the 
Netherlands in 1990 and by the 
consolidation of Valley Fresh's 
results into the 1991 accounts. 


Thermo Instrument 
Systems (US) 


Unit of Spectra Physics 
(Sweden) 


Lab instruments 


Non-core 

disposal 


Hanwha Group (Korea) Bank of Athens (Greece) Banking 


Privatisation 

sale 


Polygram 

(Netherlands) 


Nippon Phonogram (Japan) 
Polydor KK (Japan) 


Consolidating 

Japanese 

business 


Renault (Prance) 


Karosa (Czech) 


Bus 

manufacture 


34% stake 
planned 


Wolfe rs Kluwer 
(Netherlands) 


Liber (Sweden) 


Publishing 


Scandinavian 

springboard 


MUCH OF last week's International corporate activity involved 
strategic acquisitions ol businesses or stakes in them, writes 
Brian Bollen. 

Wo Hers Kluwer, (he Dutch publisher, made its first purchase 
in Scandinavia, buying Liber of Sweden, giving it a springboard 
for further purchases In the region. Hanson’s proposed swap at 
its US gold mining operations for the coal business of Santa Fe 
Pacific will reinforce its position as the world's second biggest 
private sector coal producer, H it goes ahead. 

News that Tabacalera, Spain's state-controlled tobacco 
company, is negotiating the sale of its Royal Brands food 
business to RJR Nabisco, prompted United Biscuits to declare 
its Interest In the company's biscuit brands. 

Miller Brewing of the US bought a 20 per cent stake in 
Molson Breweries of Canada as part of a wider International 
alliance with Molson and Foster’s Brewing of Australia. 
Polygram, the Netherlands-owned music and entertainment 
company, expanded its interests in Japan by increasing its 
stakes In Nippon Phonogram an d Po lydor KK. 

In telecommunications, Swis s PTT Telecom joined UnKorce, 
the joint venture between PTT Telecom of the Netherlands and 
Sweden’s Televerfcet, which provides date transmission 
services to European-based multinational companies. 

Sweden's Spectre-Physics agreed to sell one of its US 
subsidiaries to Massachusetts-based Thermo Instrument 
Systems to help reduce group borrowings and focus on core 
business. Campbell Soup of the US said its increased offer for 
Amotts, the Australian biscuit maker, was final. 


BANQUE FRANQAISE 
COMMERCE EXTERII 


DU COMMERCE EXTERIEUR 
DKK 400,000,000 9 5/8% 1986-1996 


Nosce is hereby given to fie Noteholders that, in accordance with Clause 
4 (b) of fie terms and conditions of the above mentioned notes, fie issuer 
has elected to redeem all the Notes at 101 1.3% on February 27, 1993. 


The payment ofprinapa), premium and merest wifl be made upon 
presentation and surrender of ihe notes and relevant coupon, with at 




unmabured 
Paying Age 


attached, on February 27. 1993 at the offices of the 
below: 
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m. 




Banque Generate du Luxembourg 
27 avenue Monterey/ 

14 rue Afdringen 
L-2951 Luxembourg 


Dresdner Bank AG 
JOrnen-Pcnlo-Ptatz 1 
D-SJQ0 FranWLrt am Main 




Banque Francaisa du i 
21 boulevard Haussmr 
F-75009 Paris 


Exteneur Sod&6 Generate 

29 Boulevard Haussmam 
F-75009 Paris 


Generate Bank 
Montagna du Parc 3 
B-1000 BruxeUes 


& 


Swiss Bank Corporation 
AeschenpJatz 6 
POBox 1132 
CH -4002 Basle 




Privatbanken A/S 
POBox 1000 
Torveaade 2 
DK^Copenhagen 


m 




M 




Fiscal Agent 


Banque GCnErale du Luxembourg 
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sews 
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PS INTERNATIONAL® A f a 

BusinessWeek 


Notice of Early Redemption 

Mitsubishi Trust 
Finance (Asia) Limited 

Himf Knurl 

USD 120,000,000 

l0'/e per cent. Guaranteed Bonds Due 1996 


NOTICE IS HEREBY GIVEN that in accordance wirh Condition 
5 (C) of the Terms and Conditions of the Bonds, the issuer will 
noJeem ail of the outstanding Bonds at their principal amount on 
17th February, 1993, when interest on the Bonds will cease to accrue. 
Repayment of principal will be made upon presentation of the Bonds 
with all unmanned Coupons attached, at the specified offices of am 
one of the Paying Agents listed below. 

Accrued interest due 17th February, 1993 will be paid in the normal 
manner against presentation of Coupon No. 4. on or after I7rh 
February, 1993. 


Paying Agents 
Bankers Trust Company 
l, Appold Sneer. 
Qraadgace, 
London EC2A 2HE 

Bankers Trust Luxembourg S. A. Swiss! 

P.O. Box 807 Aes 

14 Boulevard F. D. Roosevelt Cl 

L-2450 Luxembourg 


Swiss Bank Corporation 
Aeschcnvoryradc I 
CH-4002 Basle 


The Mitsubishi Trust 
and Banking Corporat ion 
London Branch 
24 Lombard Street 
London EC3V9AJ 


Onion Bank of Switzerland 
Rohnhofstrasse 45 
CH-8021 Zurich 


0 Bankers Trust 
Company. Lodi 


m Company, London 

18th January, 1993 


Agent Bank 
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This week’s topics: 

Clinton's Economic Agenda 
Germany: Kohl Try A Deal 
The Scandal At British Air 
Japan's New Cars For Asia 
Europe's Rawed HDTV Plan 
(For subscriptions: From UK call 0628 - 23431) 

Now available at your newsstand! 
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BusinessWeek International 
14, av d'Oudiy. CH-1B06 Lausanne Tel. 41-21-617-4411 
For subscriptions call UK 44-628-23431 Hong Kong 852-523-2939 




Alaska Housing Finance 
Corporation 


U.S. $125,000,000 

Floating Flats Notes due July 2001 
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the Rate of lnterest 

oeen nxea at 3.6625% p.a. and that the Interest 

I09?to f< i r 9th e ] CU t^ e 7ol!3 erest Period 19th ^uary. 
1993 to 19th July, 1993 on the relevant Interest 

Payment Date 19th July 1993 in rp^noi-t „f 

U.S.$10,000 nominal of the notes will be U.S.S184 14 

Agent Bank 

Bank of America International Limited 

1 8th January, 1 993 . 






ABBOT SECURITY SERVICES (1977) LTD 

I or over 1> years we have advised commerce and industry 
on security and can supply a first class security service 

Please contact us on 071-609 4331 for further information. 


■t&een people and ideas ate\ bemg dissolved. NYK’s tn 


JS& 


'*»***** 


■ag.vj[: : tp: 


GET THE EDGE: GET DIRECTUS 

, F *“ res Pa « er brtn 8* highlights of directors’ share transactions 
hi tneir own companies, plus 2 minute updates on Indices, Futures and 
Interest Rates 24 hours a day. Call 071-895 9400 now for vour free trtaL 


futures PAGER 


PostipankfeiLtd 

US $50,000,000 


Subordinated Floating Rate 
Notes Due 2000 


,5 *-'uS- .h. Note 

— — JS US $'5.000 


□ Bankers Trust 
Company, London 


Agent Bank 
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Escada to 
sell US 
knitwear 
holding 

ESCADA, the troubled German 
! asp ion group, is to sell its 
stake m St John Knits of the 

MtaK- Reu,cr rwrti 

Escada, which last week 
declined to comment on 
reports that it planned to sell 
its stake of 83 per cent in St 
John, said the deal should be 
completed by ApriL 

The fashion company plans 
to use the proceeds of more 
than DMIOQm ($61.7m), to off- 
set losses in the 1991-1992 
year. 

It said in the year ended 
October 31 1992 it would suf- 
fer an operating loss of 
DM20m at the parent company 
and one of just under DM23m 
for the group, of which 
DM 17m was due to currency 
changes. 

Escada has been hit by the 
weak economy as well as by 
currency turbulence. Pounded 
by the late Mrs Margaretha 
Ley (she died in June last 
year) and her husband Wolf- 
gang in 1976, it was one of the 
great success stories of Ger- 
man business in the mid to 
late 1980s. 

The company was enthusias- 
tically received when it came 
to the stock market in 1986 
and between 1989 to 1991 its 
sales doubled to DM1 .36bn. 

It added that it was still 
undecided whether the 83 per 
cent stake would be sold to a 
group of investors, placed on 
the stock market, or sold to 
the Gray family that founded 
the company. 

St John, the high quality 
knitwear business Escada 
bought in 1989, has about 
1,500 employees and turnover 
of S81m. 

The company said group 
turnover was about DM1.4bn, 
up from DMOSbn previously. 

Mr Hans Woetschaetzke, 
deputy chairman, said consid- 
erable value adjustments had 
to be made, especially in for- 
eign subsidiaries. Together 
with the operating loss the 
total burden could be “slightly 
above” DMlOOm, he added. 
The company said it could not 
consider paying a dividend. 

The goal is to break even in 
the year ending October 31 
1993. 


COMPANIES AND FINANCE 


A phoenix rises from the ashes of Olympia & Y ork 

Bernard Simon reports on the efforts being taken by the Reichmann family to build 


A reborn Olympia & 
York, centred on 
property management 
racner thaa development, Is 
starting to take shape amid the 
crumbling Reichmann family 
empire. 

Even as the Canadian 
property group struggles to 
ww approval from creditors for 
an C$8. 5bn ($6.6bh) 
debt-restructuring plan, the 
Reichmanns are working hard 
to retain management 
contracts for buildings which 
they developed and owned 
before O&Y sought bankruptcy 
protection last May. 

Assuming the 

debt-restructuring goes 
through, the property 
management business will be 
hived off to a new company 
called Olympia & York 
Properties. Most of O&Y’s 
other interests will remain 
under the existing bolding 
company. Olympia & York 
Developments. 

Four of 33 creditor groups 
have so far rejected the 
company’s reorganisation 
proposals, but they are 
unlikely to jeopardise the plan 
as a whole. The most crucial 
vote on O&Y’s future, by its 


unsecured lenders, will take 
place on January 25. 

Under the restructuring 
plan, the Reichmann family 
will directly own 10 per cent of 
OYP and have at least one 
director on its board. (The 
remaining 90 per cent will be 
held by O&Y Developments 
which will be controlled for the 
foreseeable future by a 
court-appointed administrator.) 

The family will also re tain a 
20 per cent stake in whatever 
remains of O&Y’s US 
buildings. 

Most visible in the effort to 
rebuild the family business is 
Mr Philip Reichmann, nephew 
of Mr Paul Reichmann, who 
masterminded O&Y’s growth 
during the 70s and 80s into the 
world’s biggest property 
developer. 

Despite bids from other 
property management firms, 
Mr Philip Reichmann recently 
persuaded a group of creditors 
to re-engage O&Y as manager 
of First Canadian Place, the 
group’s 72-storey flagship 
building in Toronto's finanHqi 
district. 

OYP is expected to be 
awarded management 
contracts for several other 
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New horizons: Toronto-based O&Y will move into property management rather than development 


O&Y properties in Canada, 
even though it is on tbe point 
of having to relinquish 
ownership of some of the 
buildings. 

First Canadian Place 
creditors are among those who 
have rejected the 
debt-restructuring plan; they 
are now free to seize the 2.7m 
sq ft building, which was 
pledged as collateral on their 
loans. 

According to a circular to 


creditors, OYP will be a 
“solvent, self-sustaining 
company”. 

The cornerstone of its sales 
pitch will be the Reichmanns' 
experience as property 
managers over the past 30 
years. As a management rather 
than a development company, 
it will require relatively little 
capital, and will be starting off 
just as the North American 
commercial property cycle 
appears to be inching upward. 


Mr Chris Ridebock, a 
principal at Canadian real 
estate brokers J. J. Bamicke, 
predicts there will be plenty of 
opportunity for the new 
company to diversify into 
areas such as health-care 
facilities and suburban 
industrial property, where 
growth is expected to be faster 
than commercial property over 
the next few years. 

OYP’s parentage also has 
distinct drawbacks. For 


a new empire 


instance, lenders taking over 
ownership of the world’s 
biggest office building, at 55 
Water Street in Lower 
Manhattan, are unlikely to 
retain O&Y to operate the 
building. 

“We’re just not satisfied with 
them." says an official of tbe 
Alabama State Retirement 
System, the biggest 
bondholder. 

Prudential Assurance has 
already installed Enterprise 
Property Group, a fast-growing 
Canadian company, to take 
care of tbe 4&storey Aetna 
Centre In Toronto, which O&Y 
banded over to Prudential last 
month. 

While the Reichmanns used 
to own the buildings they 
managed, they will face the 
challenge of dealing with a 
large number of outside 
owners, each with Its own 
leasing strategy and reporting 
requirements. 

Mr Stuart Lazire. president 
of Enterprise Property, says 
that “their organisation had a 
pretty good reputation, hut 
they were a developer, not a 
service company. It's a whole 
different business that they're 
looking to get into.” 


Parmalat moves into Hungary 


By Haig Simonfan in Milan 

PARMALAT, the fast- 
expanding Italian dairy foods 
group, is buying 60 per cent of 
Fejertej, a Hungarian dairy 
foods group, from the country’s 
privatisation agency. 

The acquisition, which is 
Parmalat’s biggest venture so 
far in eastern Europe, is 
believed to have cost around 
LlL5bn ($7m). The group has 


already set up a smaU milk and 
yoghurt venture in Russia, and 
has also Invested in the former 
east Germany. 

Fejertej. which is one of 
Hungary's leading dairy prod- 
ucts producers, has sales of 
around L85bn and operating 
profits of around L6bn, The 
company has 1,000 employees, 
and a market share of around 
90 per cent in the Fejer and 
Komaron regions. Sales this 


year are forecast to rise to 
about L97bn. 

Parmalat has the right to 
buy a further stake in Fejertej 
should its employees not take 
up options to buy shares at dis- 
counted prices within the next 
six months. 

Parmalat, which will report 
its 1992 results early next 
month, has been expanding 
substantially outside Italy in 
recent years. 


Aeromexico acquires Aeroperu stake 


By Sally Bowen 
In Lima 

AEROVIAS de Mexico. 
Aeromexico, has acquired 70 
per cent of the Peruvian 
state airline Aeroperu for 
$54m. 

The state is retaining a 20 
per cent holding in the airline 
while the remaining 10 per 


cent goes to the company's 
employees. 

Saturdays’s auction was the 
second attempt at selling the 
ailing flag carrier, which has 
only five operational aircraft 
but attractive international 
routes. 

In mid-December, Aeromex- 
ico was outbid by Peruvian 
shipping company Kaviera 


Santa in association with 
domestic airline Faucett, with 
an apparently winning offer of 
$41m. 

However, the privatisa- 
tion committee later declared 
the airline’s sale null and 
void, finding fault with 
details of the banking 
guarantees supplied by both 
bidders. 


Resignation 
at Salomon 

By Patrick Harverson 
in New York 

SALOMON Brothers, the Wall 
Street securities house, said 
Mr Eric Rosenfeld. the co-head 
of its fixed-income depart- 
ment, is resigning from the 
linn. 

Mr Rosenfeld, who took over 
Salomon's bond department In 
the immediate aftermath of 
the Treasury auction bidding 
scandal in August 1991, said 
he was leaving for personal 
reasons. 

He also said his departure, 
which he had been considering 
for some time, was not related 
to the speculation that Salo- 
mon may rehire Mr John Meri- 
wether, the bond trader who 
resigned as vice-chairman of 
the firm soon after the Trea- 
sury scandal broke. 

Mr William McIntosh will 
assume sole for the depart- 
ment 


Turkey brings in new 
debt queueing system 


By John Murray Brown 
In Ankara 

TURKEY has introduced new 
rules on foreign borrowing. 
Tbe decree comes amid con- 
cern over Turkey’s growing 
foreign debt, which according 
to provisional figures to Sep- 
tember has risen to $56bn, up 
from S50bn at the end of 1991. 

The reform introduces a 
queueing system for all bor- 
rowing by government affili- 
ated agencies to prevent the 
treasury being crowded out by 
other Turkish borrowers. Hith- 
erto tbe system was applied 
only to loans which carried a 
government guarantee. 

Officials said the new rule 
was aimed at “putting disci- 
pline back into the market”. 

The treasury is particularly 
anxious about the Ankara 
municipality. Rated BBB by 
Standard & Poor’s, the US 


credit rating agency, the 
municipality has tapped both 
syndicated loan and bond mar- 
kets to finance the $860m con- 
struction of the city's under- 
ground system. 

The treasury guaranteed the 
municipality’s latest borrowing 
- a $220m seven-year loan 
agreed before Christmas, tbe 
first tranche of a $455m facility 
for the Metro. The loan carries 
an interest rate of Libor plus 
2Jo per cent, with a participa- ' 
tion fee of 2.72 per cent 

Bankers view such margins 
as generous and officials were 
dearly worried the issue could 
be a very unfavourable bench- 
mark for Turkish risk. 

Part of Turkey’s debt 
increase is due to disadvanta- 
geous cross rates, particularly 
the weak dollar against the 
D-Mark, which added almost 
S2bn to the debt stock in the 
third quarter. 


Ottawa 
buys 15% 
of Hibernia 
development 

By Bernard Simon 
In Toronto 

THE CANADIAN government 
has come to the rescue of the 
country’s most ambitious 
energy project by buying a 15 
per cent stake in the Hibernia 
oil and gas development 
off the coast of Newfoundland. 

The purchase, which is 
likely to be reduced to 8.5 per 
cent, is in addition to C$lbn 
(US$700m) in official grants 
and C$l.7bn in loan guaran- 
tees to attract private-sector 
participation in the C$5.2bn 
project 

Ottawa had to intervene or 
let Hibernia die when no out- 
side investors stepped forward 
to buy the 25 per cent interest 
abandoned by Gulf Canada 
Resources last year. Gulf, 
which advised its partners to 
mothball tbe project, halted 
financial contribntions last 
week when total spending on 
Hibernia passed CSlbn. 

The government will cat its 
stake to 8.5 per cent once for- 
malities are completed for 
Murphy Oil of Arkansas to 
buy a 6.5 per cent interest. The 
remainder of Golf’s interest 
will be split between two exist- 
ing partners. Mobil Oil Canada 
and Chevron Canada 
Resources. Petro-Canada will 
retain a 25 per cent interest 

The government has been 
under strong political pressure 
to rescue the project which is 
widely seen as indispensable 
to the economy of Newfound- 
land, where unemployment is 
running at about 22 per cent 

Peugeot car 
sales slide 

AUTOMOBILES Peugeot sold 
2.4 per cent fewer new cars in 
Europe in 1992 as a disap- 
pointing showing in its domes- 
tic market overwhelmed a 
slight rise in other sales, Reu- 
ter reports from Paris. 

The French company, tbe 
largest of two vehicle-making 
units within PSA Peugeot 
Citroen, said it sold 994,800 
cars in 17 European countries 
in 1992. down from 1,018.800 
in 1991. 
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some restaurants are’, offerfrig Drinks, coffee arid service are extra. \ ' <\ / ' *; . r ; . 


Stephen Ball Bistro, 71 St John Steel London EC1 
la Tniffe Noire, 29 Todey Street, London SE1 

AuJardindesGoiinT»ete,5Gresk 
Beauchamps, 23-25 LeadenhaO Market London EC3 
Ifr Pontac’s (CantfEewick Room), 45 0M Broad Steel, 
London ECS 

Le Uesurfer, 1 13 Old Street. London EC1 
Young Bin Kwan, 3 St Alphage High Wait, 

London EC2 

Mr Garrswzrys Fish House, 46 Gresfran Street, 
London EG2 

Odette's, 130 Regents Park Road, London NWl 
Le Poutbot (Cafe), 45 Cheapskte. London EC2 
RSJ, 13a Coin Steel, London SE1 
Boux) Britemta, 14 Finsbury Stpare, London EC2 


RESTAURANTS 

Tel; 071 490 1750 l^Sava^37aOmiStie^lJxi{iyi W1 Tel: 071 4918919 

Tel; 071 378 0621 Cafe Rouge, ThePizzana, Hays Galleria, Todey Street 
Tel: U71 734 2745 London SE1 

Tel: 071 621 1331 Fto, 51 St Majtret^, London 1VC2 

Anchor, 34 Park Steel, London SE1 
Tel: 071 6287929 Dickens Inn, SL Kafiieraie's London El 

Tek 071 251 8117 FresaL&cidestx*y,Q^ 

Lusso!, 15 Lowndes Street, London SWt 
Tel: 071 6389151 Issimo!, 10 Ume Steel, London EC3 

Scat)!, 10a The Broadway, London SW1 
Tel: 071 606 8209 Wheelers, 125 CbaraetyLana, London W2 
Tel: 071 586 5486 Wheefere, 19-21 Great Tower Street London EC3 
Tel: 071 236 4379 WTteeters, 9-13 Fenchuroh BDddngs, Fenchurch Street, 

Tel: 071 928 4554 London EC2 

Tel: 071 2566997 Whedeis, 33 Foster Lane, London EC2 

romomn^s fefm© wff enefode more London restairanfs 

'' • /■' 7".?' 
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Tel: 071 378 0097 
Tel: 071 636 6289 
Tel: 071 4071577 
Tel: 071 4889932 
Tel: 071 2480095 
Tel: 071 235 2525 
Tel: 071 6233616 
Tel: OH 2223338 
Td: 071 404 6071 
Tel: 071 6263685 fep 


Tel: on 
Tel: on 606 8254 
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QUESTION 6: Which is hidden in a reporter’s jacket? 


FINANCIAL TIMES 

CUftOK & 1USINMS niws»»m» 


9 others published during the competition period, and 


ANSWER 6: 

Answer this for a Fiver”, Number One Southwark Bridge, 

send them, together with a co p Fridav February 12 1993. The prize draw will be made on Monday 

London SE1 9HL, to arrive no correcf entiy drawn after the closing date, from all the entries received; 

February 15 1993- Tbesende Jhe competition and previous questions are available from the 

r. run aeuaio v nr „n to i- n-ri evo ocvn 


or on Te>: 071 873 3670. 


PUBLIC NOTICE 


QBIocofFUrTtadlttg 
Gcmfwttttoa Ad 1MO 
ViriMlfit ■ mregaTtllm nhnac In Ik 
MaaopaOcf mod MvRtra Caaretatoa 
WM nwn M Btor fcnto Unite* 

(now called SunexCassUbtc Bum Limited) 
Tht following variation baa bow «»d= onto 
section 6(6) of (bo Competition Act I960: 
Whcreaa: (l) oa IS Jalj> IU2 lb* DuccUw 
GmenJ of Pan Traders (6a Dbtonr CarctaT) 
pa b liahad a report ftbo report") under rectiao 
JflBI of lbs Coopoiiioi Act IWB Cthr Acl? 
■lx ting ihci ■ cocao of oesdaei panned by 
SMlUnm Mntnc Scrrka Ltd. bow called 
Saaaea Coxa dine Buu Lid fSoatbdowo"). 


I arm ^i p m p itan b bfca to ireria a refeicnua to 
the Mopo p qU om end Itogto O mmh ai fei (the 
O i nnil ii i i ip anrke werim, 3(1) af tbo Atv CO 
the Director Gooenl did sol accept Iran 
SoMbdown any aadertaia* mdat accthm tp) of 
6» Am which cor ned dw cooreo of ron d irt 
dosoibod in ibe re p ort an corutitatiof m nati- 
compctiilwi pracliea; and (3) ea 3 September 
1992 Ibe Director Gcaerm] in r a c r c i rc of fare 
power, aader aecxioo SO) of tbe Act made a 
uJ c j rrt x. to the Cnmmnaian ipcqfrina: (a) the 
petaoo wboaa actrvflka were lo he inreaugaicd 
bp the Cooutirrloa mg Saetbdowa; fb) ibe 


a local bu services hi Ibe Becooc Rcga area 
(dial in to ray the area ibown cm (be reap on page 
8 of tta repot): (<) ibe course at remdua n bo 
■oveaUgihd u tbe res taxation, operation and 
charging of uneconomic farca oa local bar 
nr* ices with Ibe atentma of "Odernuoing the 
viability of the opM ati nee of a cornpetaar, oow 
therefore the Deputy Director General of the 
Office of Fab Trading, baring beta e nrhulretf by 
tbe Deceit* General aader paragtaph 7 of 
Schedule 1 to tbe Fair Trading Act 1973, in 
eaereno of Ota power under rectioo 6(6) of (ho 
Act hereby restricts the KOpc of the acid 
refere n ce fay cjrcfadlnf any coarse of conduct 
oaber than Ibe raglatratioa, opcatioe aad 
Aa r gm t of nreriayrrir tans oo ranter 342 and 
362, or oo toy rearer aobeamlMly tbe same aa 
rock 312 and 262 openred by Southdown, with 
dm ime ra io n of t rafr i m i ning da viability of (ha 
npcmlkna of a cooyctitor. 

Dared 12 Janowy 199J. 

Signed J W Preatoo. Dcpdy Director General of 

da OfOm of Fair Trading 
A repen on the relareace. aa varied, b to be oade 
within the period ending on 17 March 1993. 
Anyone wanting to ro brail evidence la tbe 
H amiin i n i rt ar. 1 ,1 w r itr i.maoenmp a e dfal e.tD; 
Tbe Reference Secretary (Soelbdown Motor 


4 Oarer Street, London WC2A ZJT. 


LEGAL NOTICE 


Lre^UecUUlWl ’ " 

Ragiifesad in England and Weler 

INSOLVENCY ACT 1*64 
RESOLUTIONS OF BLOOMSBURY 
SQUARE ESTATE (HOLDINGS) LIMITED 
PASSED 

At m ettraerdbrey general axdinf of da above 

nerd Company daly convened and held at Si 
Andrews I kmc, 20 St Andrew Street. Londm 
BCtA 3 AD cat S Jnaaary * 10DO am. the 

feBowipf irra e f t nimi r wen pamref- Mr 1 as ret 
extraordinary r endrtin a and No 2 aa an ordmaiy 
■tool orion. 1. That it baa boon proved to the 
aatiafertion at this meeting that the co m pan y 
Carnot, by rem a n of tts Ifa MM l g cratt i n a r its 
heifrirai md that it a advoafaia to wind ap die 
■ana aad THAT acc ordin g ly the company be 
anond ap vobanarfly. Z THAT A R Staaway 
and O I Raakao of Coopers A Lybrand, Si 
AnfeeWs Home. 20 St Andrew Street, la nd o n 
EC4A 2AD be and ere hereby appofered joint 
Ifaptldebira of the company. 

Dared 5 iaauary 1 993 
E J CWfer. Quimww 

At a mooring of tbs c imi i e rs hdd CO 5 January 
1993 at IOJO mo the medium conTuiocd the 
appointacM of ARStanwiy and G 1 Rankin aa 

Sigrcd 

BJ Cotfcr. Qtaanan 


The Top 
Opportunities 
Section 

appears every 
Wednesday. 

For advertising 
information call: 

Philip Wrlgley 
071873 3456 



PERSONAL / PORTABLE COMPUTERS 

Publication date: 17 February 1993 

Copy deadline: 03 February 1993 

For more information or 
to advertise in the above survey, 
telephone Gavin Bishop on 
071 873 4196 
or write to him at: 

One Southwark Bridge, London SEi PH L 


FINANCIAL TIMES 


JAPANESE 

FINANCIAL MARKETS 


The FT proposes lo publish 
this survey on 

March 2 1993 

Japanese mark els like their 
European counterparts have 
been hit by the current world 
recession but Japan remains a 
major economy with enormous 
potential 

In a special survey, the Finan- 
cial Times reports on the latest 
development* a fleeting Japa- 
nese financial sectors - a vital 
perspective for anyone wanting 
to do business in Japan. 

For further information, 
please call 
Tauuko Dawes 
Tet 071-873 3260 
Fuc 071-373 3S9S 
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ASAHI BREWERIES, LTD. 

I Inc, up, mini in Ijpui »ilh ImnKil iinhiln) , 

¥30,000.000,000 
Floating Rate Notes 
1996 

In accordance with the Terms 
and Conditions of the Notes, 
notice Is hereby given that the 
rate of interest for the period 
18th January. 1993 to 19th July, 
1993 has been fixed at 5.05 per 
cenL per annum and that the 
coupon amount payable on the 
19th July. 1983 will beV251,808 
per note of ¥10.000,000. 




THE SUMITOMO BANK, 
LIMITED 

I Agent Bank) 


A$60, 000,000 



State Bank of New South Wales Limited 

Medium Term Notes due July 17, 1997 
Series No: 2 

Guaranteed by 

The Government of the State of New South Wales 

Notice is hereby given that for the Interest Period Irom January 18. 
1993 to July 19, 1993 (182 days) the Notes will cany an Interest Rate 
of 5.82915% per annum. The interest payable on the relevant 
interest payment dale. July 19, 1993 will be AS294.70 per A$10,DG0 
Note, AS 1,473. 48 per AS50.000 Note and AS14.734.B0 per 
A$500.000 Note. 


By: The Chase Manhattan Bank, N.A. 

London, Agent Bank 
January 18, 1993 




CHASE 


5GASOOETE 
GENE RALE 
ACCEPTANCE N.V. 

FRF 300.000.000 
REVERSE FLOATING 
RATE NOTES DUE 
JANUARY 14, 2003 

For the period 
January 14, 1993 
to July 15, 1993 the new 
rate has been fixed 
at 3,2075 % P.A. 

Next payment date: 
July 15, 1993 
Coupon nr 2 
Amount- FRF 16215.69 
for the denomination 
of FRF 1000 000 

THE PRINCIPAL 
PAYING AGENT 
SOGENAL 

SOCIETE GENERATE 
GROUP 

15, Avenue Enufo Reuter 
LUXEMBOURG 


INTERNATIONAL 

TAXATION 


The FT proposes to 
publish this survey 
on 

February 18 1993 . 
Should you be 
interested in 
acquiring more 
information about 
this survey or wish 
to advertise in this 
feature, please 
contact: Sara Mason 

Tel: 071-873 3349 

Fax: 071-873 3064 
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UK GILTS 


INTERNATIONAL CAPITAL MARKETS 

! ITALIAN BONDS 


Borrowing requirement is hard to ignore 


IT IS hard for the gilt-edged 
market to ignore the govern- 
ment’s heavy borrowing 
requirement. Another gilt auc- 
tion looms, and market practi- 
tioners an? well aware they 
could see the issuance of as 
much as £lbn of gilt-edged 
stock per week in the next 
financial year. 

The impending flood of stock 
has left many in the market 
wondering just who will buy 
these gilts. For many institu- 
tional Investors, gilts represent 
only a small proportion of their 
total assets, and few seem to be 
contemplating a drastic change 
in strategy. 

Mr David Shaw, bond direc- 
tor at Legal & General Invest- 
ments, points out that “on val- 
uation grounds, the [UK] 
equity market looks on the 
dear side both intrinsically and 
against overseas equities. Only 
against cash and gilts do [UK 


UK gilts yield 

Restated at par (%) 

0.0 ~ 

Jan 15, 1993 


8.0 -- — 


Jan'8, 1893 


'1 G yre . 2126 

Source: Wartwg Sacurites . 

shares] look cheap. That can- 
not be good news for the gov- 
ernment broker who needs to 
seU £50bn of gilts in 1993-1994”. 

Mr Shaw estimates that In 
1992, only 24 per cent of UK 
institutions’ cash flow went 


Into buying gilts, but he warns 
that “the apparent burden on 
the UK investment institutions 
is forecast to rise Cram £9bn in 
1992 to £28bn in 1993 . . . this 
would represent a diversion of 
70 per cent of their expected 
cash inflow for next year into 
gilts". 

To put that in perspective, 
he says, "even during the fund- 
ing crisis of the middle 1970s 
those institutions’ net new 
acquisition of gilts never 
exceeded 50 per cent of new 
cash inflows". 

So for, there have been few 
signs that UK institutions are 
contemplating a dramatic shift 
in overall Investment strategy. 
Those which are willing to 
boost exposure to fixed income 
investments are focusing more 
on the European and US bond 
markets rather than the UK 
government bond market 

Norwich Union says it 


expects the returns from the 
bond and equity markets to be 
lower this year than in the 
1980s. Its with-profits fund is 
invested: 55 per cent in equi- 
ties, split with 40 per cent in 
the UK and 15 per cent interna- 
tionally; 25 per cent in fixed 
income, split 17 per cent In the 
UK and 8 per cent in other 
bond markets; and 20 per cent 
in property. ■ 

Norwich Union says it is not 
planning to boost its exposure 
to the gilt market, given the 
high returns it expects from 
the European and US bond 
markets. 

Other UK institutions tend 
to have a lower exposure to the 
gilt-edged market than Nor- 
wich Union. Rothschild Asset 
Management has emphasised 
its commitment to the interna- 
tional fixed income markets in 
view of the looming recessions 
and poor prospects for equities 


US MONEY AND CREDIT 


Period of uncertainty over policy shape 


THE LOW level of US inflation 
pleased the Treasury bond 
market late last week. But the 
market is in for a period of 
uncertainty until the Clinton 
administration's economic pol- 
icies take more concrete 
shape. 

On Friday, when fresh data 
for December showed the con- 
sumer price index was just 2.9 
per cent for the whole of 1992, 
investors responded by boost- 
ing by % the price of the 
benchmark 30-year Treasury 
issue, bringing the yield down 
to 7.34 per cent from 7.39 per 
cent the day before. 

While on the one hand the 
inflation numbers imply more 
space for fiscal stimuli if Mr 
Clinton goes ahead with his 
campaign pledge to bolster the 
US recovery, the levels of both 
wholesale and retail inflation 
were encouraging to bond 
investors since they were 
lower than the market expec- 
ted. 

As such they might provide 
more room for manoeuvre on 
the fiscal front if the danger of 
significant reflation resulting 
from stimuli is deemed to be 
not so great after alL 

In addition, the market took 
heart as incoming Clinton 
administration officials, led by 


Mr Lloyd Bentsen, the new 
treasury secretary, and Mr 
Leon Panetta, the new director 
of the Office of Management 
and Budget (OMB), indicated 
that cutting the deficit was a 
top priority. 

Mr Panetta, however, told 


These advocates also note that 
employment growth is still lag- 
ging behind the rise in output, 
and is likely to continue to do 
so in the absence of some Job 
creation policies. 

The pro-stimulus camp also 
claims that a fiscal boost could 


Bill Clinton, who takes office this 
week with a mandate to do some- 
thing about the US economy, will be 
keen to be seen to be taking action 


Congress that President-elect 
Bill Clinton would not be pres- 
enting a detailed budget plan 
until March. 

This suggests that despite 
the fairly bullish tone of the 
market, uncertainty will result 
from the tug-of-war between 
the deficit-cutting advocates on 
the Clinton team and those 
favouring a fiscal stimulus 
spending package. 

Those who say a fiscal stimu- 
lus package Is the priority, 
despite evidence that the US 
economy is beginning to 
recover from recession and 
stagnation, make the plausible 
case that Che relative strength 
of the recovery is being overes- 
timated. 


help cure some of the more 
structural problems of the US 
economy and thus be more 
than a short-term measure. 

A more realistic and power- 
ful explanation for the Clinton 
camp's enthusiasm for a fiscal 
stimulus package was offered 
by the market-watchers at 
Nomura last week, who said it 
was “simply political". 

It is of course true that Mr 
Clinton, who takes office this 
week with a mandate to do 
something about the state of 
the US economy, will be keen 
to show himself to be taking 
action. 

But there are signs that the 
new administration could also 
launch a fairly modest package 


Securities 

data. 

You demand, 
we supply! 


® As someone who deals with international securities data you 
I should demand rhe most accurate, reliable and authoritative 
| information possible. 

| We, as the market's official body with over 900 member 
| firms in over 40 countries, can supply it in any form you 

■ require, whether printed or electronic. Can you afford to 

J be without us? II 

* For further information on our products and services, I I 

I please return this coupon at the address shown. D 11 
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INTERNATIONAL SECURITIES MARKET ASSOCIATION LTD 
Seven Limchjrhour Docklands London EM 9NQ Tel: (44-71] S 38 5656 
Fax: (44-71 ) 538 4902 
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The Board of D ire c to r!. 


EGYPT 

With the country's economic 
reforms continuing apace, on 
the I5th April, 1993 the Finan- 
cial Times will be publishing a 
major new survey on Egypt. 

If you would like to advertise 
within this survey contact 

Paul Maraviglia 
Tel: 071-873 3447 
Fax: 071-873 3595 
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that meets its political require- 
ments, but falls well short of 
the kinds of expectations 
raised by last year’s election 
campaign. 

Back on the deficit front, 
there will equally be a bonus 
for the Clinton administration 
if it has the courage to increase 
taxes, perhaps on some con- 
sumer goods or petrol 

But the applause for such a 
move could be louder on Wall 
Street than in mainstream 
America- S.G. Warburg reckons 
that an announcement of such 
a tax, or even of plans to study 
one, could knock as much as 50 
basis points off the long bond’s 
yield, which at present levels 
would bring it beneath the 7 
per cent mark. 

Quite how the Fed's stance 
on interest rates will be 
affected by Mr Clinton's eco- 
nomic policies is hard to say. 

While this week's presiden- 
tial inauguration will dominate 
headlines, the bond market 
will be just as keen to see what 
Mr Alan Greenspan, chairman 
of the Federal Reserve, has to 
say about monetary policy 
when he appears next week 
before the Joint Economic 
Committee. 

Alan Friedman 


To the Holders of 

First City Bancorporation 
of Texas, Inc. 

(the “Company") 

Floating Rate Notes 
due January 1995 
(the “Notes") 

Notice is hereby given that on 
October 31, 1992 an involuntary 
bankruptcy petition was filed against 
the Company. On November 23, 
1992 the Company Filed its Consent 
to Entry ol Order for Relief under 
Chapter X! of the United States 
Bankruptcy Code (the XonsenT)- 
Said Consent constitutes an Event 
of Default under Section 5.01(f) of 
the Indenture dated as of December 
20, 1984 (the “Indenture”) pursuant 
to which the Notes were Issued and 
are outstanding. Owners of the 
Notes are encouraged to identify 
themselves and their holdings in 
writing to the Indenture Trustee at 
the following address: 

Mr. Robert C. Butzier. Vice President 
State Street Bank and 
TrustCompany 
P.O. Box 778 
Boston, MA USA 021 02 

telephone; (617) 985-3089 
facsimile: (617) 985-3047 

STATE STREET BANK AND 

TRUSTCOMPANY. 

as Successor Indenture Trustee 


State Street 


Wells Fargo & Company 

US$100,000,000 
Floating rate subordinated 
notes due July 1997 

In accordance with the 
prouisitms of the notes, notice 
is hereby given that for the 
interest period 19 January 1993 
to 19 April 1993 the notes will 
cany an interest rate of 3.625% 
per annum, interest payable on 
the relevant interest payment 
date 19 April 1993 will amount 
to US$90.63 per USS 10, 000 note 
and US$453. 13 per US$50,000 
note. 

Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


Bank of Greece 

ECU 200,000,000 
Floating Rate Nows Doe 1997 
In accordance wth the provisions of 
the Notes, notice is hereby given 
that the Rate of Interest for the 
three month period ending ISth 
April, 1993, has been fixed at 
11.1875% per annum. The interest 
accruing for such three month 
period will be ECU 279.69 per 
ECU 10,000 and ECU 2.796.88 per 
ECU 100.000 Bearer Note, on iSth 
April* 1993. against presentation 
of Coupon No. 4. 

Union Bonk of Switzerland /CSGl 
London Branch Agent Bank v&/ 
13th January, 1993 


under such economic condi- 
tions. 

But it has also stressed its 
preference for overseas bonds 
rather than UK government 
debt. The UK government's 
heavy funding programme is 
seen as a serious concern, with 
the result that RAM feels more 
comfortable about prospects 
for UK equities (given the hope 
of an economic recovery in the 
UK and the positive effects of 
the sterling devaluation on cor- 
porate profits) than for the gilt 
market. 

It says the UK pension funds 
under management are 
invested with about 60 per cent 
of the money in UK equities, 
3-4 per cent in conventional 
gilts, 2 per cent in index-linked 
gilts, 7 per cent in overseas 
bonds, and 22 per cent in 
non-UK equities. 

Mr John Cozens, assistant 
director of Prudential Portfolio 
Managers, says PPM is under- 
weight in gilts with less than 5 
per cent of the total sterling 
investments in UK government 
bonds, while it is slightly over- 
weight in UK equities, with 
about 85 per cent of sterling 
investments in UK shares. 

These attitudes are hardly 
encouraging for the gilt mar- 
ket. Mr Shaw of L&G con- 
cludes that the government 
may have to reduce its funding 
requirement considerably 
using various means including 
a temporary suspension of the 
frill funding rule and higher 
taxes. 

Sara Webb 


IU. HUM STRAIGHT 


D-Mark issue may boost 

treasury’s confidence 


BY increasing its debut 
D-Mark Eurobond to DMabn 
from DM4bn last week, rhe 
Republic of Italy highlighted 
the level oE interest In its 
paper, in spite of uncertainties 
over the government and bank- 
ers' discontent about the liquj- 
dation of the Efim state hold- 
ing company. , . . . 

The Deutsche Bank-led deal 
should give the treasury confi- 
dence to issue further Euro- 
bonds to reduce its over-depen- 
dence on the domestic bond 
market 

Economists have long callea 
on Italy to diversify its borrow- 
ings in view of punishing lev- 
els of lira interest rates. With 
the new government having 
sought to cut spending and 
raise revenues through a 
L93,Q00bn (S82bn) 1993 budget 
redaction package, by far the 
bulk of the budget deficit now 
comes from interest payments 
on past debt. 

In the past three years, Italy 
has extended its debt profile. 
First seven, then 10-year 
domestic bonds were intro- 
duced. to a warm welcome 
from investors. The longer- 
term paper has allowed the 
treasury to improve debt man- 
agement by reducing its expo- 
sure to market every time a 
huge slice of short-term bills 
has to be rolled over. 

However, short-term paper of 
less than a year’s maturity 
remains the mainstay of the 


debt mountain. Only gradually 
will longer term domestic 
issues, and, just possibly, more 
Eurobonds, bite into the stock 
of debt, making it easier to 
manage, and, the authorities 
hope, cheaper to finance. 

Last week's D-Mark deal 
showed it could be done. The 
current 5 percentage point 
spread between five-year 
D-Mark and lira interest rates 
highlights the appeal of bor- 
rowing In the German cur- 
rency. True, there is an 
exchange rate risk, but most 
economists believe the lira-DM 
exchange rate of around L925 
seriously undervalues the Ital- 
ian currency. The treasury 
could even come out at a 
profit 

Borrowing D-Marks also 
allows the Italians to replenish 
their heavily depleted reserves 
and perhaps build up ammuni- 
tion for future defences once 
the lira re-enters the exchange 
rate mechanism. 

Tapping the D-Mark market 
could also help the Bank of 
Italy repay the Bundesbank 
the L27,000bn in assistance 
given during last year’s foreign 
exchange turmoil, although 
some economists believe the 
bulk has already been repaid. 

A further boost to Italy's cof- 
fers could come with, formal 
approval today from EC 
finance ministers for an 
Ecu8bn multi-tranche balance 
of payments loan, approved by 


the EC's monetary committee 
last week. 

Mr Mario Draghi. the trea- 
sury’s director-general, says 
Italy could raise up to S15bn 
this year on the Euromarkets. 

Mr Draghi stressed the Siobn 
to $i5bn borrowing range was 
not a fixed target, but. would 
depend on market conditions 
and bankers' advice. But with 
their first D-Mark deal success- 
fully put away, the temptation 
will surely be to press on. 

Domestic political factors 
play an important part in that 
calculation. For Mr Gloliano 
Amato’s government, success 
on the international capital 
markets has far wider implica- 
tions than might be expected. 

After the buffeting of the 
Efim affair and last year’s 
downgrading of its credit rat- 
ing, Italian ministers have her- 
alded the D-Mark bond as a 
sign of restored confidence and 
recognition that Italy's 
finances are on the mend. 

Hence bankers are wonder- 
ing how the Italians will divide 
the rest of the money they 
would like to borrow in 2993. 
More D-Mark issues are a 
strong possibility, given the 
attractive terms for last week's 
Italy bond. 

The conclusion is that Italy 
will launch many more trans- 
actions - when virtually guar- 
anteed of their success. 

Haig Simonian 
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FINANCIAL TIMES MONDAY ■>«,... ... 

INTERNATIONAL CAPITAL MARKETS 

international bonds 

Japanese investors breathe life into Euroyen market 

A V7*T*t?Q A .... _ . . 


AFTER A sell-off at the end of 

JUL the Euroyen bond 
market has come back to life. 

U??” X l * ld spreads have 
revived interest among Japa- 
nese investors, who can now 
buy Euroyen bonds at attrac- 
tive levels relative to the 
domestic market. 

At the end of last year, many 
European investors took the 
view that the rally in the Japa- 
nese bond market had more or 
less run its course, and took 
profits. 

But with the Japanese econ- 
omy still weak, and the wide- 
spread belief that a further cut 
in the official discount rate is 
on the way, the market 
appears to be better underpin- 
ned. Although Japanese inves- 
tors have proved more enthusi- 
astic than European ones so 
far this year, expectations that 
the yen will firm against Euro- 
pean currencies over the year 


Borrowers 


US DOLLARS 

Hogy Medical Co.(a,b)§ 
Export-Import Bk-of Japan 
Shiseido Co.(ctf> 

Prov.of British Columbla/dtt 
CFtXelt 

Province of Ontario 
KiW International Finance 
European Investment Bank 
European Investment Bank 
Tokyo Construction Co.(f)* 
Nagoya Railroad Cotg)+ 
Seiko Corp.(l)# 

Tobu Store Co.(l)t 
CML Groupi&.hjl 
Cariplo, London Branch (|)t 
Council ot Europe 
Hogy Medical Co.(a,k}§ 
International Finance Corp. 
Shlbusawa Warehouse^ 
Petroleos Mextcanos 


Hazama Corp. 

Kingdom of Sweden 

D-MARKS 

Republic ot Italy 
Nordic Investment Bank(i)f 
Credit Fonder da France 
Republic of Austria!!# 
Westialische Hypobank(m# 
Yamada Denki Co.* 
EBRD(nJ* 

Kimura Unity Co.(o#* 

LKB Finance 
Rabobank Nederiandfr# 
Bank Austrfafflt 

FRENCH FRANCS 

European Investment Bank 
Credit National 
Automobiles Peugeot 
Aerospatiale 


are encouraging European 
demand. 

More deals are expected to 
follow Sweden's YlOObn issue 
of five-year bonds last week, 
which reopened the market for 
fS93. Portugal is planning to 
launch an offering of five-year 
Eurobonds today. The issue 
totalling up to Y75bn, is 
arranged by Daiwa Europe and 
JBJ International. In addition, 
the Asian Development R«nir 
is taking bids for a YSObn 10- 
year offering later in the week. 

Meanwhile, other European 
sovereign borrowers and sev- 
eral supranational agencies are 
eyeing the market The World 
Bank's next global yen bond 
offering is also under prepara- 
tion. 

Sovereign and supranational 
borrowers typically hold funds 
in a variety of currencies, 
often in the form of a predeter- 
mined basket, in order to 


Maturity 


spread their currency risk. 

The attraction of the Euro- 
yen market is that it currently 
offers very low Interest rates 
and can accommodate large 
funding operations. 

The tiering of the Euroyen 
market has become more pro- 
nounced than in virtually any 
other market The market con- 
sists on the one hand of a 
group of actively traded sover- 
eign, supranational and gov- 
ernment-guaranteed names, 
bought by international inves- 
tors. 

The second tier is made up of 
Japanese companies which 
cha nn el funding through the 
Euroyen sector, because fees 
are lower than izz the domestic 
market 

Despite the Eurobond label, 
such paper, often structured 
deals tailored to suit specific 
investor needs, finds its way 
back to the Japanese market 


There has been talk that the 
Japanese authorities, unhappy 
with the practice, may seek to 
curb it 

However, with Japanese 
mmpqpjes faring large funding 
requirements this year to refin- 
ance their maturing equity- 
linked debt, the authorities 
may decide the Euroyen mar- 
ket re mains too valuable a 
source of Japanese corporate 
financing to tamper with. 

Meanwhile, poor swap oppor- 
tunities have, for the most 
part, discouraged foreign cor- 
porate borrowers from tapping 
the market 

Those borrowers in the top 
tier of the market are esti- 
mated to command a premium 
of around 10 basis points. But 
dealers said the market offers 
the most attractive funding 
levels to those sovereign bor- 
rowers which are not the very 
top credits, since there is less 


differentiation based on credit 
rating than, for example, in the 
dollar market. 

In terms of absolute costs for 
borrowers, the Euroyen bond 
market has become increas- 
ingly attractive, as interest 
rates fell last year. At the same 
time, however, margins over 
the JGB yield curve for Euro- 
yen bonds have widened, so 
the benefit of the JGB market 
rally has been lessened. 

For example, the World 
Bank’s first global yen bond 
offering, launched last March, 
was priced to yield 19 basis 
points- below the 10-year Japa- 
nese government bond. It now 
trades at a yield of around 30 
basis points over the JGB. 

“For the top tier names, 
spreads have a cap of 30-40 
basis points [over JGB yields]: 
at that level, Japanese inves- 
tors enter the market,” said Mr 
Neil Colverd, head of yen trad- 


NEW INTERNATIONAL BOND ISSUES 


Book runner 


Offer 
yield % 


ing at Merrill Lynch. 

However, unlike the dollar 
market. Euroyen spreads over 
the government bond market 
do not necessarily provide an 
accurate means of valuation. 

Around Se per cent of trad- 
ing in JGBs is concentrated in 
the current 10-year benchmark, 
which consequently trades at a 
huge premium to other issues. 
“Most other JGBs are very 
rarely traded, which, in effect, 
means that there is no yield 
curve in the government mar- 
ket,” according to Mr Alexan- 
der Mitcheson-Smith, an econo- 
mist at Banque Paribas. 

The revival of activity in the 
Euroyen market in the last 
year or so has created a yield 
curve made up of actively 
traded Euroyen bonds, which 
can now be used for pricing 
new issues. 

Tracy Corrigan 
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Borrowers m. Maturity years % Price yield % 

STERLING 

Credit Fonder de France 100 Aug. 1998 5.49 7.75 99.75 SG Warburg Securities 7.791 

Eurofima 100 Feb. 1998 5 7.5 101 Daiwa Europe 7.254 

National & Provincial BS 100 Nov. 1996 5.75 825 99.35 UBS P&D Securities 8.383 

Nordic Investment Bank 100 Aug. 1998 5.49 7.75 99.65 SG Warburg Securities 7.814 

Abbey NatSterilng Capjflf 150 Jan 3023 29.82 10.125 101.365 Baring Brothers & Go. 9.971 

DSL Bank 125 Aug. 1998 5.5 7.75 101.445 CSFB 7.405 

CANADIAN DOLLARS 

Province de Quebec 500 Feb.2O0O 7 8.5 99.675 Wood Gundy 6.564 

Exsportfinanslp) 100 Nov. 1997 4.73 7.75 1004)88 Salomon Brothers InL 7.713 

GECC(q) 50 Jan 1998 5 8 101.125 UBS P&D Securities 7.720 

International Rnance Corp. 250 Aug.1998 53 7.75 1014258 ScotiaMdeod 7.447 

AUSTRALIAN DOLLARS 

Soc.G6n. Australia 75 Mar. 1997 4 8.25 100.75 Kambros Bank 8.023 

DANISH KRONE 

Rnance for Danish Industry 300 Feb. 1996 5 925 102 Unibank 8.739 

SWISS FRANCS 

Shbeido Co.(c)4* 100 Feb. 1997 10 2 100 Credit Suisse 

Nippon Denwa(g)tar 35 • Jan. 1997 4 1.875 100 Yamaich) BMSwftz.) 

Philip Morris Co. 250 Feb .2000 7 5375 102 UBS 5.029 

Korea Electric Power Corp. 100 Jan. 1996 5 6 10235 Swiss Bank Corp. 5.473 

LUXEMBOURG FRANCS 

Tractebel Invest InL 12bn Feb .2003 10 7.625 10235 Banque Gdn.du Lux. 7300 

Banque Worms 600 Feb 3003 10 7.75 102.375 8CEE 7.405 

Cregem finance 2bn Feb. 2003 10 7.625 101.075 Cregem InLBank 7.354 

Parbel InLRnance Ibn Juil 2001 833 735 100 Banque Paribas Lux 7241 

CrdLLyonnais Belgian Fin. Ibn Feb 3005 12 zero 42.75 Cridit Lyonnais Lux 7.337 

DG Bank Ibn Feb.2003 10 7.62S 101.75 Knedleibanfc Lux 7.371 

Final terms and non-celteMe uteets stated. *Prhmn placement. SConvarUMa. *Wttti equity warranto. fFtoadny ran note, a) Coupon 
payable aend-ennually. b> Final farms lined on 13/U93. Capable (ram IT 4/83 al 103% (Mining by 1% per annum to par. cl Final farms 
bed on 18/1/93. d) Coupon pays 2Sbp below S-mocnn Ubor Ulniiman coupon 5 >2%, mejdmum B%. a) Borrow ers lull name: Catos* 
Frnncatj He DevaioppenMM. Coupon pays 35bp below 6-month Libor. Maximum coupon 5>t%. minimum 8L%- 0 Final Hrms fixed on 20/ 
1/93. gl Final farms bad on 19/1/93. h) Conversion price Axed at 530:78. a 21 JW% premium. 1 year hard can. 2 year provisional caU. I) 
Coupon pays 10% annual bed In first year and W*j% - 2 - e-month Ubor thereafter. 0 Coupon pays 37^ bp over 3-monttt Libor, k] 
Conversion price: Y7319. e 2fj% prom torn. Exchange role: 128.4SY/S. CxUsWa bom 1/4/93 at 103% dodliwig by 1% per annum to per. l| 
Coupon pays SL% bed annual in first 2 years and 13H% - ft-manth Ubor thereafter, m) Coupon pays 10M% bod annuel In first year 
and 20% - 2 • b-month Ubor thareatwr. n) Coupon pays BU% fixed annual In first year and 19% -!> fl-mornh Ltoor thereafter. OJ 
Coupon pays 45bp above 6-month Libor, pi Fungi tea with outstanding C$i50m 41 days alter poymant dole Plus 80 days accrued internet, 
q) teeua launched on 6/1/93 wn increased to CS150m r) issue loiaichad on 7/1/83 weslncreaaad to DM200m. Coupon pays B% fixed 
annual for Brat year and 19t»% -2 x 6-month Ubor toereafter. a) Collates at par on 4/1/20181: It call is not oxarctoed, coupon wW bo reset 
at the Mgiier of 10*t% or KJObp over the prevailing boncnmarK gift yield. Q Coupon pays 8*4% fixed annual In first year and 2S% - S‘ 
B-month Ubor thereafter. Note. Yields calculated on ISMA basis. 
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RISK AND REWARD 

Swap market goes 
into overdrive 
to keep pace 


1 pays 84% fixed annual In first year and 2S% - 3 * 


\ WITH the 

Eurobond 
machine 
|N§f| cranked up and 

r unning OQ all 
V# cylinders, the 

y swap market 

*9w has been work- 

fill ing overtime to 

MM keep up. 

Spreads in the swap market 
have narrowed as a result - 
though even at the end of last 
week, rates in several curren- 
cies were only just below levels 
at which more borrowers could 
be tempted into the bond mar- 
ket 

Few of the recent headline- 
grabbing D-Mark issues are 
thought to have been swapped 
into other currencies. Borrow- 
ers like Italy and Finland, 
which between them have 
raised DMfflra so for in 1993, 
need the currency to replenish 
reserves or repay the Bundes- 
bank for its activities to sup- 
port their currencies. 

There is one big exception in 
the D-Mark market: a spate of 
reverse floating rate notes 
(close to DMlbn in all last 
week) aimed at retail investors 
who want to gear up their bets 
on falling German interest 
rates. Virtually all of this is 
likely to have been offset 
through the swap market. 

Unlike the D-Mark, virtually 
all borrowing in Canadian dol- 
lars (CS2.5bn of it so for this 
year) is prompted by arbitrage 
opportunities presented by the 
swap market 

The arbitrage arises from the 
steady stream of domestic 
Canadian entities willing to 
pay the fixed-rate leg of a swap 
transaction: Canadian mort- 
gage loans, for instance, are 
largely fixed-rate, and the 
banks which make such loans 
are natural swap-market 
counterparties, exchanging 
their fixed-rate payment 
streams for floating-rate ones. 

The swap market operates 
between this domestic Cana- 
dian market and the fixed-rate 
euro-Canadian dollar market, 
which is used by international 
borrowers whose standing 
allows them to tap into inter- 
national demand for the Cana- 


dian dollar, but wbo are not 
natural users of the currency. 

Canadian dollar swap 
spreads at the end of last week 
stood at 6849 basis points for 
five-year maturities, having 
slipped at the end of the week 
before. Even at that level they 
remain attractive to Euromar- 
ket borrowers. 

Sterling swap spreads also 
started the year at a healthy 
level. A belief in some quarters 
that interest rates will rise 
again before too long has 
prompted more demand from 
treasurers wanting to look into 
fixed rates at current levels. 
However, the prospect of 
another interest rate cut has 
also kept most on the sidelines, 
waiting longer before taking 
the plunge and moving back 
down the yield curve. 

Five-year sterling swap 
spreads narrowed last week by 
between five and 10 basis 
points, reducing the attractive- 
ness of Eurosterling. 

As Canadian dollar and ster- 
ling swap rates have eased, 
borrowers turned last week to 
another arbitrage to shave a 
little more off their borrowing 
costs - the different shape of 
the swap and the underlying 
government bond yield curves. 
In theory, the two should mir- 
ror each other in practice, gov- 
ernment bond curves are dic- 
tated by certain benchmark 
issues, making them a less effi- 
cient pricing mechanism for 
maturities which fall where 
there is no benchmark issue. 

The end of last week saw 
almost identical bond Issues in 
the sterling and Canadian dol- 
lar markets with maturities of 
just over five and a half years. 
Priced off the five-year bench- 
mark bonds, these issues take 
advantage of tbe mismatching 
yield curves in both currencies 
during 1998. The swap curves 
take foil account of higher lon- 
ger-dated rates for such matu- 
rities, while the government 
bond curves do not. The three 
sterling borrowers who took 
advantage of this are reckoned 
to have saved a net 5-10 basis 
points in yield. 

Richard Waters 


The Leipzig Spring Trade Falra for structural change 



From 9-13 March 1993 in Leipzig, Germany. 


I am particularly interested in: 

□ Terratec □ Comtrans □ Unitec 

□ Dialog ’93 □ Innovationsforum Leipzig 


Dri 'fifiJil tsir-Lean 


lslrphair, fllTlrrlBeB* 


LEIPZIGER 

frGhjahrs 

MESSE 


Please send this 
form to: 

L e i p z i g e r 
Messe GmbH, 
Postfach 
i 720, D-7010 
A Leipzig, 
^ Fax (03 41) 
1 223 20 08. 


This announcement appears as a manerof record only. 


New issue 



£ 600 , 000,000 


3rd December, 1992 


Kingdom of Sweden 


7^2 per cent. Notes 1997 


Issue Price 99.85 per cent. 


UBS Phillips & Drew Securities Limited 


S.G. Warburg Securities 


Barclays de Zoete Wedd Limited 


Deutsche Bank AG London 


Credit Suisse First Boston Limited 


Samuel Montagu & Co. Limited 
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THE WEEK AHEAD 


SENART STADIUM 

INTERNATIONAL CALL FOR TENDER 

The Public Works Committee or the dty of Sooart hu issued oo 
international call for tender concerning the financing; design, amstroctioo 
and operation of tfao Smart Stadium, located 30 minntre from Paris and 
intended in particular to be tbesHe of (be 1968 Football World Cup. 

The overall contract wiU include: 

- a licence for at least 30 years, Indodhig financing, for coostrocttea and 
operation oTtbe Stadium, which will have 85JXX) covered seats; 

- a license far operation of parking lots (12,000 parking space). Ear 10 to 1C 
yean, including financing; 

- optionally, an agreement to transfer bafldmg rights at preferential rates 
(tor a nuudmnm area of 300,000 aq. m. 

The Preach government will partidpate in the financing of the operation, 
which is in the national interest. 

An international jury will examine the aflen. 

The lendtr file wtH be sent, as of Janaary 27, 1983, in ictozn for a security 
cheque of 60,000 FF, msdeout to the crderof “MaoeieorrAgent Comptoble 
dn TELR-A. Sdnarf, addressed to: 

CT ABTJaflEMBW T PUBLIC VAHENAGEUENTDE SENART 

Consultation Grand Stade 
La Grange la PrhW 
77647 SA VIGNY LE TEMPLE.- FRANCE 
TeL: (33) (1} 60.63.90-22 
Fax: (33) (I)60 j63.13-03 

Offers muat.be aubatitted by M ay 27, 198S 

BUSINESS TRAVEL 
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ECONOMICS 

Good timing for Clinton as 
US recovery gathers pace 

MR Bill Clinton takes over as OS „ - ?«*>■. Canada. December CPI (u 



At other Alpine resorts they 
ride toboggans. At ours, they 
invented the Creste Hun. 

We have five stars and a choice of sporting 
activities to suit everyone. And while you're 
swimming in oitr spacious Panorama indoor 
pool, practising your curling or taking skating 
lessons on our ice rink, you can relax in the 
knowledge that your children are being well 
looked after in our kindergarten. See you 
suon at the Kulni, the cradle of winter sports 
and the Crest a Club. 


KULM HOTEL ST. MORITZ 

UI TSO'J St. Mn„tz. tel. UU4I « 2 II St. fJx 0041 S2J 27 IS 


THIRD WORLD 
EXPORT FINANCE & 
ADMINISTRATION 
If you have a credit worthy L/C 
we may be able to assist you. 
No personal guarantees 
required. TEL 081 343 0606 
FAX 081 90S 4417 

ART GALLERIES 

THE WORLD OF DRA WINGS 
& WATERCOLOURS FAIR 

Park Lane Hotel, PkeadDy, 
London WI. 

20-24 January 1993. 
llam-Spm, 7pm last 2 days. 
Tel: 071-499 6321. 


Businesses 
For Sale 

Appear in the 
Financial Times every 
Tuesday, Friday & 
Saturday 

For further information 
please call: 

Melanie Mias on 
071-8733000 
or write to hor at 
Number Om Southwark Bridge, 
London SEl 9HL. 


MR Bill Clinton takes over as OS 
1 president on Wednesday amid 
signs that the US recovery is 
gathering pace. This week brings 
few economic figures to upset the 
new President although housing 
starts data on Friday are 
forecast to be relatively 
subdued. 

In November housing starts 
rose 1.5 per cent Many econo- 
mists now believe that the boost 
to housing from record low mort- 
gage rates has passed and any 
increases in housing from now 
are likely to be mare 
modest. 

In the UK there are a number 
of important figures on the real 
economy. 

Hopes are high that Decem- 
ber's retail sales figures tomor- 
row will reflect anecdotal 
evidence of a boost to sales 
over Christmas and reverse 
November's 0.1 per cent 
drop. 

Later on In the week there are 
figures for unemployment, and 
Industrial output as well as two 
economic surveys. The British 
Chambers of Commerce produces 
Its quarterly economic survey 
and there is the monthly distrib- 
utive trades survey from the 
Confederation of British Indus- 
try. 

Today: Belgium, EC flrmnfp min- 
isters meeting in Brussels; 
France, November Industrial pro- 
duction (down 0.4 per cent); Can- 
ada, December advanced depart- 
mental store sales (up 4 per cent 
on year); US, Martin Luther King 
Day. some markets closed. 
Tomorrow: UK, December PSBR 
(£3 film). CBI distributive trades 
survey; Sweden. December trade 
balance (SKr&2bn surplus); US, 
January 16 Johnson Redbook; 
Canada, November wage settle- “ 
ment increases (up 2.4 per cent); c 

PARLIAMENTARY DIARY 


KJ& housing starts 

■OOO - Seasonally adjusted 

7,600 7 . — 

1,400 : — : 
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aoo i 1 ^ lj 

1990 91 92 93 

Bows Mntmaro 

Australia, Reserve Bank of Aus- 
tralia Bulletin released. 
Wednesday: US, Bill Clinton's 
Inauguration as president. Fed- 
eral Reserve releases Tan-book 
for February Federal Open Mar- 
kets Committee Meeting; Can- 
ada, November unfilled orders 
(down on per cent); UK, Decem- 
ber retail sales; Japan, November 
industrial production; Australia, 
November housing finance. 
Thursday: UK. December unem- 
ployment (up 35,000), November 
average earnings (up 5.25 per 
cent), November unit wage costs 
(up 0.6 per cent in 3 months to 
end November), November indus- 
trial production (up 0.1 per cent), 
November manufacturing output 
(flat on month, up on per cent on 
year), British Chambers of Com- 
merce quarterly economic sur- 
vey; Germany, regular Bundes- 
bank council meeting in 
Frankfurt, first round of banking 
sector wage negotiations; Swe- 
den. December CPI (up 0.2 per 
cent on month, up 1.7 per cent on 


■ TODAY 

Commons: Social Security, 
Attorney-General's and Overseas 
Development questions; European 
Communities (Amendment) Bill, 
committee. 

Lords British CoaJ and British 
Rail (Transfer Proposals) Bill, 
third reading. Bankruptcy 
(Scotland) Bill, report. 
Committees: Public Accounts, 
subject; Matters on customs and 
excise standard report 1991-92. 
Witness: Sir Brian Unwin, 
chairman, HM Customs and 
Excise, 4.30pm. 

■ TOMORROW 
Commons: Employment 
questions. Questions to the Prime 
Minister. European Communities 
(Amendment) Bill, committee. 
Lords: Social Security Bill, 
second reading. Welsh Language 
Bill, second reading. 

Commut e oa : European 
legislation, subject Danish 
presidency of the EC. Witness: 

Mr Tristan Ga re (-Jones, foreign 
office minister, 11am. Agriculture, 
subject Effects of the beer orders 
on the brewing Industry and 
consumers. Witness: Mr Michael 
Heseltlne, trade and Industry 
secretary, 3.45pm. 

■ WEDNESDAY 
Commons: Trade and Industry 


questions. European Communities 
(Amendment) Bill, committee. 
Lords: Debates on proportional 
representation, the Dangerous 
Dogs Act and the Animal 
Procedures Committee. 
Co m mittees: Parliamentary 
Commissioner for Administration. 
Subject Northern Ireland Annual 
report 1991. Witness: Mrs Jill 
Mclvor, Northern Ireland 
Parliamentary Commissioner for 
Administration, 10am. Transport, 
subject Future of the railways. 
Witnesses: Sir Peter Parker, 
Transport 2000 and Friends of 
the Earth, transport journalists. 
10.15am. Foreign Atfa/rs. subject 
Europe after Maastricht Witness: 
Mr Peter Ludlow, centre for 
European policy studies, 10.30. 
Welsh affairs, subject The 
preservation of historic buildings 
and ancient monuments. 
Witnesses: Cadw: Welsh Historic 
Monuments, 10.30am. Transport 
Subject Future of the railways. 
Witnesses: British Rail, David 
Rayner, director, safety and 
operations, Mr T Suga, East 
Japan railways company, 3.15pm. 
Employment subject the work 
ol the training and enterprise 
councils. Witnesses: Mr Edward 
Roberts, chairman, G 10 group 
of chairmen of the TECs. 4.15pm. 
Health, subject Dental services. 
Witnesses: British association 


year); Canada. December CPI (up 
0.1 per cent on month); US. 
money supply data for week 
ended January 11, senate confir- 
mation hearing for Laura Tyson, 
nominee for CEA chair; Japan, 
wholesale price index January 
1-10, December money supply, 
December broad liquidity. 

Friday: US. initial niaims week 
ended January 9 (337,000), state 
benefits week ended January 2, 
December housing starts (1.25m). 
December building permits; Can- 
ada, November retail sales (up 
0.3 per cent on month), Novem- 
ber wholesale trade; New Zea- 
land, December trade balance; 
Japan, first quarter Bank of 
Japan economic outlook, the Diet 
session convenes In Tokyo; 
Germany, seco nd ro und of gov- 
ernment and OETV public pay 
talks. 

During the wed: Japan, Decem- 
ber trade balance ($123 bn sur- 
plus), trade balance January 1-10; 
Germany, December wholesale 
price index (up 0.1 per cent), 
November retail sales (down 0B 
per cent). December producer 
prices Index (flat on month, up 
0.6 per cent on year); Denmark, 
December consumer prices Index 
(down 0.3 per cent on month, up 
1.4 per cent on year); Nether- 
lands, November trade balance 
(NFl2bn surplus), unemployment 
rate three months to the end of 
December (4.6 per cent); Italy. 
November industrial production 
(down 4 per cent on year), Janu- 
ary CPI (up 5 per cent on year). 
November wholesale prices Index 
(up 2.7 per cent on year). Novem- 
ber producer prices index (up 2J2 
per cent on year); Finland, 
December trade balance. 


Emma Tucker 


of orthodontists; dental laboratory 
association, 4.15pm. Public 
Accounts, subject: Competition 
in the provision ol support 
services. Witness: Sir Christopher 
France, permanent under 
secretary of state, Ministry of 
Defence, 4.15pm. Treasury and 
Civil service, subject The transfer 
of responsibility for financial 
services. Witness: Mr Anthony 
Nelson, economic secretary to 
the Treasury. 4.30pm. 

■ THURSDAY 

Commons: Northern Ireland 
questions. Questions to the Prime 
Minister. Debate an the RAF. 
Lords: Debate on EC reports on 
environmental legislation. Video 
Recordings Bill, second reading. 
Committees: National Heritage, 
subject Privacy and media 
Intrusion. Witnesses: Mr Kelvin 
Mackenzie, editor. The Sun. Mr 
Colin Webb, editor in chief. Press 
Association, 10_30am. Foreign 
Affairs, subject Europe after 
Maastricht Witnesses: Sir 
Leon Brittan and Mr Bruce 
Millan, 4pm. 

■ FRIDAY 

Commons: Backbench business 
- Shops (Amendment) Bill, 
second reading. 

Lords: Not sitting. 


RESULTS DUE 

PHOTO-ME INTERNATIONA, 
the world's largest photo-booth 
manufacturer and operator, is 
expected today to wort a mar- 
ginal increase in Interim pre-tax 
profits from £S.7m to about 

^Analysts will be interested in 
the degree of increased competi- 
tion fo the UK from overseas 
companies, and the performance 
of new products such as novelty 
booths, providing photos with 
celebrities such as Madonna. 

Tomorrow, Enrocamp, the 
camping holiday company 
floated in July 1991. is forecast to 
reveal pre-tax profits for the year 
to October of about £9.4m, up 
from £S-2m. 

Lower Interest payments^ 

UK COMPANIES 


■ TODAY 

COMPANY MEETING: 

Brfdport-Guadry, The 

South Street Bndpart. Dorset 12-00 

BOARD MEETINGS: 

Finals: 

Aberdeen Tat, 

Flret PWHpplne Inv.. 

Interims: 

AMnrat Scotland Inv, 

British Thornton 
juplter Ban lire- Tet 
Peel HkJgs. 

Ptrato-Me 
Heal Time Control 

■ TOMORROW 
COMPANY MEETINGS: 

Apollo Metals, National Motorcycle 
Museum Coventry Road. Bicken hill. 
Solihull. Wildlands. 10.30. 

Dunedin worldwide Inv. Tat, Dunedin 
House. 2S Ravelston Terrace. 
Edinburgh, 12.00. 

MY Hldgs, Wlndlebnaok House. 
Guldford Road. Bagshoi. Surrey. 10.00. 
Pacific Horizon Inv. Tat, Credit 
Lyonnais Laing. Broadwalk House, 

S Appold Street EC.. 11.30. 

Smtfvion Electronics, Oroavenor 
House HU. Charter Sq.. Sheffield, 12.00. 
Southern Radio. Radio House, Whittle 
Avenue. Segensworth West Faraham, 
Hams. 12.00. 

BOARD MEETINGS: 

Final a: 

Davenport Vernon 
Eurocamp 
Eurotfiem 
Kawtln 


increased demand and broader 
mSkets - especially Germany 
and the Netherlands - all lie 
behind the rise. 

Yorkshire Tyne-Te*fi, the 
merged ITV company, should 
announce pre-tax profits of about 
£l?.5m for the year to September, 
with two months Included from 

"^This would be a little below 
original estimates of about tiSn, 
but still a solid base to begin 
t aririing its new franchise. 

Anxiety about the preference 
dividend at Knulck, the fruit 
machines to nursing homes 
group, seems set to prove 
unfounded at the announcement 
of the results on Wednes- 

dav. The recent sale of 50 per 


Lm (Arthur) 

SL Davids Inv. Tst 
SowhMt scs 

YorfcsMro-Tyn* Taws TV 
Interims; 

CteyhRhs 

Doajon 

SstooTV 

■WEDNESDAY JANUARY 20 
COMPANY MEETINGS: 

Group Oavsiapmeat Capital Tst, 125 
High Hoi born. WC.. 12.00. 

MEPC, C8I Conference Centre. Centre 
Point. W.. 12.00. 

WMnsy, Credit Lyomata Laing. 

Broad work House, S Appold Street, 
EC.. 11.00. 

BOARD MEETINGS: 

Finals: 

Kimk* ' 

RCO 

Interims: 

Bss t ss Hu n to r 
Ctorfc (Matthew) 

Cotarvbtan 
Electr o n House 
Jtwya Hotel 
Ransom (Wffiin) 

Hesorl HaMa 

■THURSDAY JANUARY 21 
COMPANY MEETINGS: 

Ahtours, Stanneytsnds Hotel, 
Wllmsiow. Cheshire, 11.30. 

Sosa, Queen Elizabeth II Conference 
Centre. SW., 11.00. 

Burton Group, The Marriott Hotel. 

10 Grosvenor Sq.. W„ 11.00 
Fafrtioa Botes, Barnwell Road, Oundle, 


DIVIDEND & INTEREST PAYMENTS 


■ TODAY 

Asahi Brews. Fltg. Rate Nts. 1896 

Y281B2S 

Babcock Ip 

Charier Cans. 7p 

City of Lon. PR l.lSp 

East Surrey Hklgs. 4,tp 

GEI 2.47 p 

Graig Shipping A N/V Tp 
Grampian TV A N/V i.ip 
Halifax Bldg. Soc. 11% Sub. 2014 
El 100 

Kalamazoo 0-25p 
Lucas Inds. J -9p 
Merryeown Wine Ip 
Sainsbury (J.J 2.7p 
Texas Instruments $0.18 
Throgmorton Dual TsL 1.73p 

■ TOMORROW 

Amber Industrial 5_5p 

Barings Gtd. Fhg. Rate Cap. Nts. 2001 

5258.33 

Concentric 7.63p 

Marston. Thomson & Evershed I45p 
NaiWern. Bank Non-Cum Pf. Series 
A SO 48075 
Petal lug Tin MS0.10 
Rothmans B 4p 

Royal Bank of Con. Inti. Bd. Fd. Pig. 
Rd. Pf. 50.30 

Samira Fin. Aruba Gtd. Fltg. Rate Nts. 
2004$102Z22 

Do. Gtd. Step-Up Fltg. Rate Nts. 2002 
5525 

UK93|% Each 1998 £4.875 

Da. 2% Index-Linked Trees. 2000 £2 

Vosper Thomycroft 4.7p 

V5EL Consortium Bp 

Weils Fargo Fltg. Rate Sub. Nts. 1997 

SB4.Z4 

■WEDNESDAY JANUARY 20 
Atkins 3 6p 


Bradford & Bing toy Bldg. Soc. 11%% 
PIBS £5.8125 

British Steel 11%% Deb. 2018 E5.75 
Danka Business Systems f.5p 
Dawson Inti. 29p 
Dew hurst Dent 7% Urn. Ln. 1990/ 

2000 £380 

Elys (Wimbledon) 9% % Una. Ln. 1996 / 
99 £4475 

Genesis Chile Fd. Ptg. 50.56 
Metro Radio 3fip 

M A G inc. tov. Tst Package Units 
1J3875p 

Do. Geared units 1.3875p 
Da Income V 387 Bp 
National Australia Bk. aso. 23 
Shanks & McEwan 2-24p 
Stainless M staler alt ip 

■THURSDAY JANUARY 21 

Anglia Bldg. Soc. Flig. Rate Nts. 1996 

£98.48 

Apollo Metals 2.3p 

Bank of New York Overseas Finance 

Gtd. Fltg. Rate Sub. Nts. 1996 5134.17 

Barclays Bank Undated Fltg. Rate 

Primary Cap. Nts. Series 3 £8582 

BSS5.7Sp 

Caledonia Invs. 5p 

Citicorp Overseas Fin. Corp. Gtd. Fltg. 

Rate Nts. 1982 58825 

Eraklne House 2.3p 

Renting Fledgeling Inv. TsL Bit 

Deb. 1988/93 £3.126 

Fuller, Smith & Turner A 2-4p 

Latin Am or Extra Yield Fund SO -31 

Leeds Permanent Bldg. Soc. Fltg- 

Rate Nts. 1994 £97.99 

Nationwide Bldg. Soc. Fltg. Rata Nts. 

1998 £98.17 

Northern Rock Bldg. Soc. Fltg. Rata 
Nts. 1995 £98.48 

Rolfe & Nolan Computer Srvs. 2.56p 


rawit of the nursing hom es busi- 
ness, reducing debt, should allow 
both a preference and a no minal 
ordinary dividend. 

Forecasts are for a pretax lose 

of about £35m, after some £sm of 
exceptional, against a profit of 
£I2.4m. 

The seasonality of Parte flood 
Group's main business {selling 
Christmas hampers) means it 
regularly reports pre-tax losses 
at the Interim stage. A smaller 
first-half deficit is expected to be 
announced on Friday, down front 
£4.4m to £4m. For the foil 12 
months, forecasts of prefer, 
compared with £&Sm last year, 
are being revised upwards. . 


Peterborough, 12.00. 

Il a n daroo n Sfaata fawn, 3 Finsbury 
Avenue. EC.. 2.30. 

Martaad, The Brewery Ock Street. 
Abingdon. Oran. 12-30- 
Rlvar Plato a Gan. toy. Tat, 

Knights bridge House. 197 
Knlghtsbridga. SW., 1130. 

BOARD MEETINGS: 

Finals: 

London A Ctydoakta 
London Scottish Bank 
PWS 
Interims: 

Colofnx 5 Fawtar 
Rubicon 
Star Computer 
Starart Zlgoowta 

■FRIDAY JANUAHY22 
COMPANY MEETINGS: 

Coeatt. Ftehdock Road. Grimsby, 230. 
Now Zealand fan. Tat, 1 Finsbury 
Avenue. EC.. \2M. 

BOARD MEETINGS: 

Finals: 

Deutschland lav. 

Malvern UK ImfanTSL 
Selective Assets Tst 
Interims: 

Park Food 
Richmond Oil A Qm 
SM aM 

Company meetings are annuel genera] 
meetings unless otherwise elated. 
Please note: Reports S Accounts ara 
not normally available until 
approximately six weeks after the 
board meeting to approve the 
preliminary results. 


UK 10 V '4 Exch 1995 £5.125 
Woolwich Bldg. Soc. Fltg. Rato Nts. 
1993 £195.34 

■FRIDAY JANUARY 22 

BPB Industries 2.7p 

Britannia Bldg. Soc. Fltg. Rate Sub. 

Nts. 2006 £21083.32 

Chloride 6% Cm. Pf. 2.1p 

Dunedin Worldwide Inv. Tst. 7.1p 

Faber Prest 7.7p 

Harts lone 2>8p 

Henderson Strata Invs. 1.4p 

Mitsubishi Cap. Dual Basis Bds. 2000 

(B Bds.) 52739.24 

Novo 0.3p 

Pacific Horizon Inv. 0.l4p 
Perpetual Silp 
Powerscreen Inti. 1 Jp 
Rex more 0.7p 
Rowtlnson Secs. OJMp 
Southern Radio 0.794p 
Stirling 0.3p 

Sweden (Kingdom ol) i 3»2% Ln. 2010 
£67.50 

TSB Hill Samuel Bk. Hldg- Co. Fltg. 
Rate Nts. 2016 S2012S 
UK 12*i Exch 1992/2002 £6 
Do. 4**% Index-Linked Trees. 2030 
£2.6102 

Do. 1314 % Tress. Ln. 1997 C6.625 
Do. 1l3*% Traas. 2003til7 £5.875 
Do. 14% Trees. 1996 E7 
Westpac Banking Corp. AS0.08 
Woolwich Bldg. Soc. Fltg. Rato Nts. 
1996 ECU270.57 
Young (H.) Ip 

■SATURDAY JANUARY 23 
Paramount 0.1 p 

■SUNDAY JANUARY 24 
Euromoney Publications 2l.5p 



CONFERENCES & EXHIBITIONS 


JANUARY 
The Lapada Antiques and 
Fine Art Fair 

A major now Antiques Fair on behalf of 
Ibc London & Provincial Antique Dealers 
As s ociation, consisting of approximately 
100 dealers exhibiting all kinds of 
fascinating, rare and decor ati ve antiques. 
Empurics: Centre Exhibitions: 

Tel: 021 7804141 

BIRMINGHAM 


City of London Central 
Banking Cooterenca 

Central Bank ere, investment banbem ml 
authoritative analysis examine issnea 
made even mote compelling by the events 
or Antonin 1992 at a conference 
sponsored by Central Banking, N M 
Rothschild and Cityfonim with the 
support of the World Gold Connell. 
Information from: Marc Lee. 

Td: 0225-466744. Fax: 0225-442903. 

LONDON 

JANUARY 25 

Managing Urban Development 
CBI/WDA conference. Speakers - 
■fldtkflng Michael Howard, Lord Walker, 
Sir Allen Sheppard & David Hunt will 
present and discuss new directions for 
Urban policy and management in Pn gUnt 
and Wales. Contact, Karen Acton, 

CBI Conferences Tel 071 379 7400 
Pai 071 497 3546 

LONDON 


Pensions - Hie Strategic 
Issues Roundtable 

Finance directors, personnel chiefs, 
pensions business leaders and politicians 
discuss sotntfcxu to the vital longer term 
problems In the British Pensions scene. 
Sponsore d by Otyforam, Pensions World, 
Oppnobcfanor riaptal and BBS. 
In to nation from: Lindacv NeiL 
TeL- 0225-466744. 

Pax 0225-442903, 

LONDON 


Latin American Integration 
Conference 

Sponsored by Gmaing Home and die EC 
Commission this conference looks it the 
Impact of integration initiatives on the 
countries and regions of Larin America 
and at the prospects for European industry 
and finance. An impreasive panel 
contribute. 

Information bom Lindsey Nefl. 

TeL 0225-466744, Fan 0225-442903. 

LONDON 


JANUARY 27 

Managing Agents 
CBI conference designed for managing 
agents, training providers, TEOa/LECs, 
ITOs etc. Pro gramm e provides update on 
new developments and changing demands 
in the training Geld. Contact, Sandra 
Aldred, CBI conferences 
Tel 071 379 7400 Fax 071 497 3646 

LONDON 

FEBRUARY 3 
Corporate Strategies to get 
British Business Moving 
A half-day forum for chief executives (or 
nominees) focusing at actions ™nyni« 
can themselves take to weather economic 
storms. A distinguished panel of 
prominent businessmen md uniou leaders 
contribute. Extensive audience 
participation. Chaired by Sir Campbell 
Fraser. Free admittance by invitation only 
Information from lames Dailey. 

Teh 071-580 4433. Fax: 071-580 5798 

LONDON 


FEBRUARY 9 & 10 
Tho Risk & Devon Conference 
on EQUITY DERIVATIVES 
Pricing, Hedging and Rlafc 
Management 

Leading acmfcmka. pracUt to nea and end- 
won will address such banes as relative 
performance options, equity swaps and 
credfit risk oTeqaity-linked products. 

For further information contact 
Risk Magazine uL (44 71) 487 5326. 
fax:(44 71)486 0879. 

LONDON 

FEBRUARY 10 
Profit by Innovation 

The popular view is that Intellectual 
property is only relevant to very large, 
high-tech businesses. This Institute of 
Directors half-day awnlww highlights the 
concept of intdlenaai property as an asset 

la gtnali and m edinia - gised boainctsc*- 

Enquiries:- Director Conferences 
0717300022. 

LONDON 

FEBRUARY 10 
Economic Prospects for 
Dovsfopfng Countries 
Investment, Dade and 
Development In the 1990‘s 
Organised by the Overseas Development 
Institute. A discussion between senior 
officials fr o m tbc infrr i |urf *nif i i m i fM ti^mc 
producing economic forecasts and the 
corporate planners, economists and 
policy -makers who me the forecasts. 
Enquiries: OD( co nf erences 
Tel: 071 4877413 Far. 071 487 7590 

LONDON 


FEBRUARY 10 
Dubai - Gateway to ttia Gulf 

CBI qoofcrcDco, sponsored by The British 
Bank of the Middle East, considers the 
opportunities which Dubai offers the UK 
bosiness community. Programme indodes 
workshops on doing business. Free Zone 
and supplying the con st r u c ti on industry. 
Contact. Nikki Cano, CBI conferences 
Tel 071 279 7400 Fax 071 497 3646 
LONDON 

FEBRUARY 11 & 12 
Tin Russian Ol Industry: 

W LP-MJ _■ ,4uui_l ilB Oa lwlj lWjul. 

ronngn nvosoneni upptxmauiWB 

Convened by The Centre For Foreign 
Investment A Privatisation, Moscow, 
Petroleum Intelligence Weekly and The 
Royal Institute of International Affairs. 
Sponsored by Banfaas Thia Company. ENL 
Price Waterhouse and Shell International. 
Enquiries: RQA Conferences. 

Td: 071-957 57DQ. 

Fax: 071-957 57Itt 

LONDON 

FEBRUARY 16 

Protecting and Exploiting your 
inteflectnal property- Bnsteess, 
Technical and Legal Guide. 

One Day Sarinar. How to stop your 
competitors copying your best ideas. How 

(O rnaikn money flODl IntOVatlODl 

C o nfi d entia l infonnstian, trade marks, 
copyright patents, registered designs and 
design rights. Atirina Peters, IBC. 

Tel: 071 6374383 Fax: 071 631 3214 
LONDON 


FEBRUARY 16 & 17 

Bulks ng a High Performance 

Organisation 

Hotel Inter-Continental 

25 speakers from major corporations 

present practical strategies to improve 

Homan Resources effectiveness. Keynote 

speakers: Sir Alistair Morion and Rent 
Fadramt A Conference Board Europe and 
Institute of Management meeting. 
Contact: Jane Campbell tn Brussels. 

TO 3Z2AW0.6240, Fax 32-27640.6735. 

LONDON 

FEBRUARY 16-17 
The First Management Forum 
Conference on Aids 
Special QubsC HJLH.Tlw Prineeaa 
of Wales 

A select panel of internationally 
recognised experts will explore and 
dfsenss with colleagues and conference 
delegates options and strategies for the 
development and application of non- 
anti-HIV drugs. 

Contact; Anne McClean. Management 
Fonnn Tel: (0483) 570099 

LONDON 


FEBRUARY 18 
IT Investment Appraisal 
This one day conference is devoted to 
■i^waiiiip iwpiK.- pofonnanon in the critics! 
area of IT investment appraisal. The event 
draws on the pnrahal esp n i a a ir rf miip. 

from leading org ani sa ti ons, and reviews a 
variety of the latest methods and totds. 
Conract Business Intelligence. 

Tel: 081-544 1830. Fax: 1 ) 8 1-544 9020. 
LONDON 


FEBRUARY 19 
TURKEY: Economic Prospects 
and Business Opportunities 
Convened by The Royal Institute of 
Imcnmioiial Affairs and Wilton Park, in 
association with The Turkish British 
Chamber of Commerce & Industry. To be 
held at Chatham Honse, London. 
Enquiries R11A Conferences, 

Tel: 071 957 5700 Fax: 071 957 5710. 

LONDON 


FEBRUARY 24-26 
LEASING DIGEST WINTER 
SCHOOL 

Residential course on UK leasing practice 
catering Tor middlc/big ticket and sales 
akt/amaO ticket concerns through optional 
lecture programme. 

Contact: Caroline Carter, Enromoney, 
071-779 8793 Fax. 071-779 8795 

LONDON 


FEBRUARY 26 
Co mpetiti ve Marketing for 
Accountants and Solicitors 

Essen tial for alt professional firms that 
intend to thrive in the nhwsw Sy m bw 
from: KPMG Peat Manridc, Finns, Baker 
Tilly, Allied Lyons, The Law Society, 
Clark Whitehill, Cranfteld. Cameron 
Martby Hewitt, Professional Enterprise 
Onxtp. At the Institute of Directors. Call 
Chris Kohnt, Century Communications, 
071 244 8884. 

LONDON 


MARCH 2 

Exacutfvo Information Systems 
- Executive Access and the 

Data Warehouse 

Al thb one day conference yon win learn 
from current users how to select and 
implement an ELS which will radically 
en hanc e your business, with the miamram 


Contact: Dipti rHanha«, IBC Technical 
Services Lrd Tel: 071 637 4383 
Pare 071 631 3214 

LONDON 


MARCH 2 
1893 Financial Accounting 
Conference 

As financial accounting gets more 
complex, management is dealing with 
issues like the global business 
environment and single European marker 
This conference will tfiscuss these issues, 
new legislative requirements and present 
accounting applications from leading open 
systems suppliers. Contact: dare Waldron 
TO: 0734 496400 Fax: 0734 496417 

LONDON 


MARCH2&3 
Transport In EUrope - Creating 
tho InUrastructiPe lor tho Futtav 
The uuuferen co will examine a broad range 
of policy issues for liberalising and 
han^i|iBiig transport in Europe, financing 
Infrastructure improvements and the 
development of pan- European integrated 
transport BfSoiK . 

Enquiries: Financial Tiroes. 

TeL- 071-8149770. 

Fax: 071-873 39750969. 

LONDON 

MARCH4 

Tomorrow's Systems, Today's 
Choices 

This one day conference shows how LT. 
depart m ents can successfully manage 
technological change to meet current and 
likely business needs. The conference 
identifies key trends and developments 
which organisation! must consider and 
explores bow this critical pinning process 
can be best managed. Contact; Business 
Intelligence Tel: 081-544 1830 
Fax: 081-544 9020 

LONDON 

MARCH 4-5 
Insolvency tn the Leasing 
industry 

Legal definitions, practical case studies 
and industry examples eg Atlantic 
Computers, from Cork Golly, DTT. Price 
Waterhouse, Wilde Sapce and Baker A 
McKenzie. 

fWnw Carter, Enromoney, 

071 779 8793 Fax 071 779 8795 

LONDON 


World ntarmaesutfeals 

The conference will consider the 
challenges facing pharmaceutical 
manufacturers in a changing economic 
dllittare, bow the industry is responding to 
the need to balance ethics with business 
interests and to win both political and 
public confidence. Enquiries: Financial 
Times. TeL 071-814 9770 
Fax: 071-873 3975/3969 

LONDON 


MARCH 10-11 
KNOW YOUR COMPETITORS 
Competitor Intelligence & 
Analysis Inc. Benchmarking 
A practical two day semlnarfworkshop 
from the lm No 1 specialists. Practical 
caw exercises, successful caw studies. 
Guest speaker who is bead of a major 
company's intelligence unit. 

Contact Patricia Donnard 
EMP Imcliigence Service 
TeL 071-487 3665 Fax: 071-935 1640 

LONDON 

MARCH 15 

EIS and External Information 
This one day conference explores the 
potential of LT. to radically improve the 
process of collecting, analysing and 
sharing external business information. 
How EIS and related systems can Im p rov e 
the quality, scope and relevance of ibis 
i nform ation. 

Contact: Business Intelligence 
TeL 081-544 1830 Fax: 081-544 9020 

LONDON 

MARCH 15 & 16 

TT» European Water Industry 

This high-level forum will look at long- 
term prospects for the industry, 
environmental tegjgriatita and the coat of 
raising standard. Russian and Eastern 
European approaches ta water 
management wfil be assessed ss wdl as 
financing future in dustry investment. 
Enquiries: Financial Times. 

TeL 071-814 9770. 

Fax: 071-873 3975/3969. 

LONDON 

MARCH 17 "™ 

The Hard Commerc ia l Edoe of 
PR 

Integrating PR into your marketing 
programme, PR for brand bnilding. 
Evaluating and aeaanring. Speakers from 
Mazda. Intercity, Haageu-Daxa. TSB, 
CARMA. HIT, NDC, Bunoa-Mantdler, 

Onentin BeQ with Peter Gammer chairing. 
Presented by Marketing/PR Week. 
Sponsored by PRCA and supported by 
IS BA. Call Chris Kohnt on 071 244 8884 

LONDON 


MARCH 18-19 

Credit Assessment tor Lessors 
Practical training coarse aimed at credit 
and risk analysis, Bales-aid executives and 
financiers from UK and non-UK 
co mpan i es on te chni ques and strategies in 
credit tw«ii«i* 

Contact: CaroEnc Owes; E u ro mopcy. 
071779 8793 F»07t 7798795 
___ LONDON 


MARCH 29-31 

ADVANCED LEASING SCHOOL 
Residential advanced course on key 
rnsnsgement and pricing techniques 
designed by teasing education leaden - 
Amembal Halladay A fsarn. 

CONTACT; Caroline Carter, Euromoney, 
071-779 8793 Fax. 071-779 8795 

LONDON 

MARCH 23 

IMPLEMENTING TOTAL 
QUALITY 

Sncccw fa l Corporate Transformation A 
How to AebusvB Bnshma EmxUmxx. 
This is a ooe day briefing Cor scoter 
ewcutivies whtefa draws opon the 
experience of world class oampanics socb 
ss Mercury Caamraaicalimis, Rank Xerox 
and IBM. Contact: Dipti Chanhan. CBC 
Technical Services Ltd TeL 071 637 4383 
Fas 071 631 3214 

LONDON 

MARCH 23-24 

TOTAL QUALITY MANAGEMENT 

71m Right Way to Mnna g o 
wnamECommy 

Bill Conway, the first Western CEO to 
nnptemeat the Denting philosophy in tire 
West, will present his Right Way To 
Manage Seminar. People of all levels can 
learn from his knowledge and turn 
philosophy mto practice. Mike GaUimote 
& Associates Ltd. Tel (0621) 858058 
Fax:(0621)850972 

LONDON 


MARCH 25 " " 

DtetetojHng an LT. Strategy for 

Marketing 

This one day conference shows bow to 
develop a coordinated strategy t„ 
ttarerfortn effectiveness of sales and 
marketing through the use or I.T. It 
explores practical management issues 
which need to be resolved in order that 
co mpanies can make a creative use of 
systems. Contact: Business Inteillgeaoe 
TeL 081-544 1830 Euc 081 544 9020 
LONDON 

MARCH 31 - APRIL 2 
Eighth Annual Plan Econ, 
^^•AteGraw-Hm Conferences: 

East Europe & Fanner Soviet Emerging 
Msrfcc la/Resiract nring the Energy 
industries **81 econ o mic ministers from 
the region, fond managers, oil executives, 
and noted experts. 

Contact Ctorirme Redonnet «m 

061-545-6212. 

LONDON 


INTERNATIONAL 


FEBRUARY 10 & 11 

Europe- The Way Forward 

The aim of the Forum is u look at growth 
prospects in Europe, the framework for 
economic and monetary policies, as well 
as trade and competition policies and die 
inArarial challenges and strategic!. 
Enquiries: Fhunrial Times. 

Tet 071-814 9770. 

Fax: 071-873 3975/3969. 

PARIS 

FEBRUARY 11-12 

6th international Bank Card 
Conference 

“Keeping Phoe with the amqgbg Omttdder. 
Find out bow cardholder behaviour is 

tfan j a'n) C- hjw are card i™, and ironi-t’rinm 
reacting? Topics include: bank v&, non- 
bmk cwd asncts-fiauJ and wtirm yinw. 
Speakers from GM, GE, Visa Irtlei&atioasL 
Contact: Catherine O'Reilly, La&erty 
Conferences. Tel: (+353 1) 718022. 

Fax: (+353 1)713594. 

FRANKFURT 

FEBRUARY 15-17 
EC -India Business Partnership 

reforms in iadia and growing 


by the European Commission in co- 
operation with tbe Confederation of 
Indian Industry. Comprising: Plenary 
Meeting, Workshops. Bi-Lateral 
Meetings, Industrial Visits. Secretarial 
assistance: coinciding with the Indian 
Engineering Trade Pair. EC Secretarial, 
London: Tel; (+44 81 ) 660 7290 Pax: 
1+4481)660 7971 

_ NEW DELHI 

MARCH 16-18 
felwnational Gaming business 
^PWBltlon (1GBE) Europe '93 
IGBE Enropa ’93 is ifae only m*jor 
European Exhibition exclusively for the 
gaming industry. IGBE Enropa 
showcases all nugor products and services 
of importance to the casino. Special 
ovtnts will be held. Contact: Pifafp B. 
B*® 1 (USA) (20J) 852-0500, exL 
>07 Fax (USA): (203) 838-3710 

MAY 24 -26" 

University Management 

fSmwJum, University of 

St GaHen 

•Mobilizing Corporate Energies'. In 
lecture*, panel dbtmssioas and wrei sirens 
the Symposium seeks to analyze and 
Bh Mcgtes in sanations of sodden 
an d extrem e economic decline on «he teed 
w entrepreneurial and poBtieal tfcriUooa. 
Contact Alexander Arnold. ISC- 
aympasumt. TeL +41 71220080 
Fm +41 71 220209 
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2.890 1.400 Austrian AJrfMS . 1.410 
570 354 CredHamtaltW- 420 

3.925 2.300 EA General 3.000 

906 651 EVM 695 

1474 530 OeM* 586 

1.650 1,000 Paimaa to«o*_ 1.090 
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2.250 1,630 AG Group 2.215 

3.495 2.355 Ackermans 2,510* 

6,470 5.320 AJmanlJ 6.050 

4JS0 1.660 Arbed 1.870 

3.550 2,900 B8L 3.Z80 

12.000 li,500Baa*MJaLn ....11.500 
13.950 11,350 Ban Gen Ln Pis.... 13.950 
B.475 27.225 Bane Nat Bclq ... 33100 

U025 9.100 Betacrt 13.&8W 

8000 6,510 CBR Clmeal B.200 

2.375 1.4X8 CM3 1,525 

5.150 4.080 Cobepa 4.250 

178 79 Coclwrlll Prlv ... 84 

5 490 4.015 Calruyt 5,420 

1.940 1.260 DHWUeFnLMi _ 1.280 

5,880 4.500 Elrttrabel 5.850 

5.720 4.400 Etatfitfcel 6FVI ... 5,720 

2.930 1,770 Bectraflna ACT .. 2,080 

3.590 2J05G6L 2.730 

3.520 2,330 GBLAFV1 2,770 

1.480 1.192 GIB Group 1,250 

7.490 5.910 Generate Bane 7.200 

7.150 6.030 Gewert 6.280 

4.290 2.830 G layer bel 3.130 

3-375 2.200 Immobel 2.530 

5.930 4.500 Kredletbank . . 5.870 

5.790 4.225 Kred let bark AFV .. 5.790 
6.850 5.220 Mewnlwr 5.800 

I, 500 1,290 Mosane 1.350 

lJ 900 ll 700 Pan Hold toy U» ... 13.100 

II. 750 7.010 Petrafina 7.260 

2.640 2.040 Powerfln 2.600 

370 251 RecUcel 280 


5,000 3.320 Rgyale Brige . . 4.210 


4.600 3.290 .. 3.990 

2,285 1.655 Soeten Beige ... 1.950 
2 180 1.655 SotGtifltfpAff ...1.945 

12225 9.900 Sof IIU 10.025 

1 530 1,200 SolMC 1.412 

13.650 16.350 Solvay 11 650 

8 700 7.100 Tractcbei 7.850 

23.415 19,100 UCH 23.975 

2680 1.790 Union Mlnlere .. 2.160 
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850 400 Aalbcrg PwtUnl A ... 413.30 
760 155 SelualUMn&f-^ 159.60 

307 177 Bikuben 206 

380 253 Carlsbero A 260 

5.400 3.400 Codan 3.900 

106560 68.000 D/S 1912 A 79.000 

925 520 Oanlsco . 

342 189 flrnD*4rflJ'* 

176 52 East Asiatic 
641 399 FLSJndB . . 

370 253 Great Nordic 

1.025 799 iSSWlSenB. 

365 176 JjtfeBankRM .. 234 
2.100 1.250 LaurluenfJ/B .. 1 310 

380 160 NKTA/S 200 

61150 460 Nova Nord 8 .. 553.13 
430 351 SoplwBermdA 420 
410 ZB6 50 Soptas Berend B 395 

441 310 Supertw 3b0 

980 b20 TopDanmark .... 655 
234 99 UnldJnmarfc A . 115 
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240.56 

82 

410 

303 

925 
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109 43 50 AmerA 108 

95 4b Culiarl 95 

22 80 19 Enw 8 22.80 

185 91 Huhunukll . 180 

19 50 3 20 KOP 810 

455 337 KoneB . .. .453 
81.80 48.50 Kymmene .... 61 40 

115 45 Metra B 113 

90 37.60 Nokia Pref . . .89 JO 

52.50 13.80 Poltjola B 36.50 

51 50 22 Repola 51.50 

143 10B Stockmann B .. 143 

22 8.50 Tampella 22 

19 280 UnliasBkC . .. 530 
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537 360 AGF 525 

840 473 50 Accor 642 

815 596 AlrUoulde 782 

694 536 Alcatel Alsihom .. 651 
1.120 280 30 Am 1 1 Errtrepr . .. 283 

1.075 624 Ana 1.075 

1.057 579 BIC 1.047 

1.085 902 3SN 907 

<5240 300 BNP Cert fnv .... 451.90 
529 27270 BancalreCle . ..417.90 
3.350 2.400 Bongrata 2.925 


684 430 Baargues 576 

JL295 832 CGIP 945 

V329 949 CanaH- 1.070 

339 150.10 Cap CemlnlS ... 160 
20230 162J0 Canuudmrtalboi 188 


S B2S 2.005 Carrefiw 2.277 

790 ' ' 


125 Cashm 155 

1.300 885 Chaweurs 1.257 
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380 282 Coglfl .....326 

701 566 Cooare* Int 580 

223 15810CCF 224 

L050 690 CtFok France ... 1.015 
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3.500 2J2S Daman 3.340 
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933 677 EBF 693 
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1.240 943 Elf Sanofl 1.087 
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494.90 MOJO Essl lor lot 418 

2.175 1.560 Elee 1.800 

1.680 961 Eerafrance 1.440 

726 403 EnraRSCG 454.90 

165.20 56 10 Euro Disney 66 

635 310 Fin Pol let 471 

127 JO 95 Finertel 120.50 

70S 481 Fwe Ljpnoalw ... 580 


3.700 2. 280 Froraageries Bel . 3.660 

‘ ‘ GTM-EnL 


448 260 GTM-EnLrepuse 345 

. 1,670 


2.225 1.321 Gal. Lafayette . 1.671 
740 295 Gaum* (Seem ..310 


770 450 Geophyiique 560 

ITMO 66.75 HacfteLte 91 

552 355 Haras 43850 

367 23320 imetal 340 

1.009 676 I urn d* France . 7B5 

— ' 653 


743 532 Immubanaue 
170 93 ImmodPtienlx.. 14350 

480 371 Intertail 416 

920 345 iRtertechnlque 395 

4.814 3.331 LVMH 3.363 

394.90 250 Lafarge Coppee 
1.070 716 L'Oreal 


320.30 

1.020 


5.LSQ 3^570 Leqrand 015 


'JO Legrii 161.50 

584 42280L|BBiEjwChneZ- 469.10 

238 155 MaLra 236 

Z21 IMSOMkhellnB 195.90 

MO 30 73 10 Moulinex 74 30 

1277 664 tUngaHonUiite. 837 

1^480 85 NordEst 133 20 

270 88.50 a run 130 

448 272 Paribas 390.60 

293 170 ID Pahs Rnawnpie . 269.50 
ansa 297 JO Pernod Rlcard .. 3te.se : 

802 465 50 Peugeot 601 

379 260 PI nan It 268 

774 493 Pro modes 554 

650 201 RjdtotrcJin 253 

6.650 4.520 Redout* 6.450 

670 464 One Patent Cu _ 508 
480 342 RousseKJclaf .. 421.50 

627 490 SIUC 578 

2.450 1.575 Sagem 2.425 

614 430 Saint Gotuln .... 500 
1.406 999 Saint Lou tt .... 1. 140 
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480 300 SebSA 337.50 

494 360 Sefhneg 425 

505 351 SI RICO 448 

898 535 Skis Hosiignol .. 812 
602 


UHosugnol 
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379*206 Sple Batlgnolles . 323 
34890 214 jo Suer (CJede) .... 269.10 
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170 166.40 Thomsen C S F — 145.50 


277 192.70 Total B 229.70 
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234 147 AEG 158.80 

703 380 AG lad & Vert . .. 414 

980 651 Aachen EM meg).... 765 
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919 460 Asko 606 

730 350 AskoPrf 385 

25450 199 BASF 212 50 
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438 377 Bayer Vereiiubk . 416 
822 631 Belmdorf . ... 675 
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638 526 Henkel Prf 
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274 219 MB Dense!* lad _ 
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416 so . 93 Vlag 
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US 
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784 
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400 50 

314 50 
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744 
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440.50 
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362.80 
217 

315 
333 50 
268.90 
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4.925 2,180 Barn Comm .. 
5.850 3.280 Sana Itai Agile .. 
2.300 1.420 BancadlRoma .. 
5.410 3.155 Banco Lartano . 
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1.270 

3.190 
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65 
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83 
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6H 
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64 
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6? 
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99 
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72 
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5.810 2.600 Altu (Carp Fin).. 

1,600 556 Araganesas 

2 425 820 Aslant . . 
3.020 1,900 Bm BlUuoViie-. 
4.050 2.800 BzxaUnd&g - 
'725 3.100 Banco Eahrlor. 
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3.246 1.784 Banesto 

3,100 2.310 CEPSA 

4310 2.600 Cartsros Metal . 


1 ^40 £830 Cublortas 


Dngados 


2.225 840 

2.293 810 Ebro Agr kolas 
ra Vtostju 


2.000 1.200 Electro t 


3.960 2.500 Endesa (Bri.... 
500 I 


778 


S I 2,87! 

S 39 


__ Fecsa. 

1300 640 Gnipo Dura FeJg - 
2.075 1.395 HtdroelCutabr. 

786 501 Iberdrola 

4,200 3,305 Kolpe 
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6,900 2.760 T abaca lero A ... 

1.300 862 Tefehmlca 

950 440 Tatar 

637 337 Union Fenosa .. 

4.980 1.950 IfflEoard fell 

1.380 435 Urallta 

1.090 360 UrblsSer2 

2580 811 Vallehennosa ... 
1.535 615 Vhcofan 


3.740 

aio 

1,235 
2,6404 
2,910 
3,725 
12.160 
4.700 
1.9200- 
2.645 
3.765 
3.8504 
1.305 
1.400 
1.290 
3.940 
680 
895 


434 
4.080 
4.100 
3,050 
6.830 
54 


349 

418 

4.420 

1.265 

442 

4584 

580 




479 

1.305 

1.140 


SWEDEN 


1992-43 
Nigh Low 


336 247 

398 280 
398 277 
755 4% 
746 481 
340 216 
335 214 
142 
191 95.50 
160 73 
164 70 
338 238 
169.50 99 


Price 

January 15 Kroner 

AGAB 333 

Asea A 378 

AseaB 375 

AstraA .703 

Astro B 690 

Atlas Copco A... 310 
Allas Copco B... 305 
Electrolux B .... 233 

Erlctfon B 180 

Esselte A 83 

EsselleB 83.50 

GambroB 324 

Hennes&M B ... 140 


4ZU JJ4 JdJPUTIWlO.m. *»w 

1250 lQ.SOSkanEaskUdaC-.. 1250 

177 45 SkaodU 97 

145 35.50 Skanska B 80.50 

327 143 StoraKoppA ... 297 
330 143 Stora Kopo B ... 294 

95 20 Svfca Handl.B... 3550 

126 45 TnefleborgB ....67.50 

450 220 Volvo A 387 

455 204 ValroB 380 


SWITZERLAND 


1992-93 
High Low Jaonaiy 15 


Price 

Fro 


476 176 Adlalml(Br) ... 

536 333 MuaSssHjuBr- 


517^ 3S2_ Akoubseriaz tag 


,495 Bal oHe(Reg) 

RM^McBswridrl 


4 400 3,190 Brows Bfiwrl 

850 58S Bums Bob! Ptg — 
865 610 &WiBuih1^- 


200 

435 

421 

1,780 

.600 


2.J50 1.570 CSH Idas (Br) .. 
736 599 ClbiMgyJ 


_ (Bri . 
746 571 OhaGeigrltag).. 
2.650 1,875 ElefttrawatMBrl .. 

2 275 1.500 Elvla (Reg) 

1*210 bQ5 FhdurGMiari .. 

2350 1.60aForbo(B#l 

550 4b4 Hokferbank tBrl . 

571 315 HoMmobON) 
1,470 1.040 J el moll (Br).... 
5& 315 Ufi&GirBl) — 
366 245 Leu HoM(Br) .. 
1 230 370 Hum-Cofcni(Br) .. 

1160 877 Nestle (Br) 

1 175 867 Nestle (Real .... 
457 228 Uer-BawMelBrl . 
1.280 960 PargesaHIdIBri .. 

2.810 1.980 PtarouVUtailBri - 

294 205 Pirelli (Br) 

1.630 950 ffiESKnooiAtBri _. 

6,070 4.010 Ruche (Br) 

4,320 2.590 Roche (Genussi . 

1630 1.190 SGSSufriliKriSrt 

1.630 660 SMH (Rcgt 

3 200 2.480 Saodoz >Br) 

3! 140 2.370 SaraJcrIPtqCul .. 
3 210 2)450 Sandoz (Reg) .... 
- -- 490 Schtadler (PbgCtsl , 

620 SlkaRegA 

645 390 Suiter (Rea) 

810 400 Swissair (Bri 

326 229 SwHsBanklBri - 
311 215 SwinBartPe - 
544 436 Swiss RhibI 

112 56 SkKsVftattf 

B93 660 Union Bank (Bri... 
717 480 MnenkvtPig) 


3.400 2. 390 Wiinwthw .. 


2,245 l)700 Zmfdi las fBi 

1.069 806 ZanchlnslPtg)... 


& 

,720 

644 

2,320 

1570 

730 

1.770 

549 
458 
1.040 
535 
320 

550 
1.090 
1.090 
430 
1,200 

IT 

1,200 

6,050 

4.290 

1.455 

1,575 

3.120 

3.080 

3.130 

665 

6B0 

628 

445 

319 

309 

539 

111 

889 

565 

2.860 

2.150 

1.000 


SOUTH AFRICA 



Price 

rTrurri 


Rand 

11.50 7.50 

AfiSA 

... 9.10 

10 50 5 70 

AEQ 

... 7.15 


140 95 Allied Tech 140 

130 78 50 Anglo Am Coal -. 7950 
132 74.60 Anglo Am Carp ... 95.75 
251 138 Anglo Am Gold . . 142 

92 66.75 AitglovaalN ....81.50 

60.90 42 Barlow Rand .... 46 

3450 17 Buffels 18.25 

20 CNA Gallo 29 


44.60 taBeenJCesttNi) ,68.75 
Z75 DeelkraalGold .2.8QM 


7 35 _ 

44.75 29 Driefantein 30.13d 

7 3.05 East Rand Gold _. 3.50 

27.75 8.75 ElanAnod Gold . 8.B0 

4950 38.50 Enpen 49 

6750 52.50 Fust Nat Bask ... 67.10 
34.60 20.25 FietSuteConGiN _ 22.50 

13 9.10 Gencnr 10.20 

88 48 Gold Fields SA 5750 

1650 6.80 Hartefaeest 7 

14 70 8 25 HlgltveM Steel ,8.75 

Z07 0.62 ISCOR 0.79 

46 21.25 Kinross Gold ...25 

36.25 21.25 Kloof GoW 2Sd 

63 36.25 Liberty LifeSA ... 62.50 

S 26.75 MalhoM 40 

13.75 Nedcor 18 

10 4.60 OK Bataan, 6 60 

82.25 60 PalaboroMng .. 71.25 
53 33 Premier Gp .,... 53 

2953 22.90 Rembrandt 6rp . 26.50 
20.75 16.20 tandnndtCmri .. 19.40 

B625 5850 Rust Plat 7125 

101 ai WmateAha*-. 97 
141 110 Smith (CGI Ltd ... 141 

61.25 50.25 SA Brewers 6125 

37.50 2250 SA Man Amcor.. 2250 

48 38 Tiger Oats 47.75 

25 1450 Tongaat HuttU .. 1850 

236 118 Vaal Reefs 141 

135 44.75 Western Deep,. 44.75 


JAPAN 


1.200 

..490 


1.540 1.020 Ajinomoto 
650 295 AMoogBnkelrt. 

1.400 855 AKNIpdonAinnp 968 
1.300 740 Alps Electric . . 825 

1.210 80b AmadaCo 980 

2.190 1.040 Anuno Carp . 1.150 
1.030 480 MatesmcUa - 660 

1,260 650 Arrival 720 

767 281 AoklCorp 433 

9.110 7,100 Anyama Trading . 8.250 
5.890 3,090 Anuta IH Co LU __ 3.580 

1,160 5>0 AsjUI Bank B14 

1.330 850 Asahl Breweries , 1.000 
730 510 Asahl Chemical,. 580 

1.210 871 Asahl Glass 974 

543 295 Asahl Optical ,.320 

535 316 Asks Coro 412 

821 461 Atsugl Nylon . .531 
1J70 713 Banw Ptarnt ... 804 

1.220 1.040 Bridgestone 1.140 

545 325 Brother Ind .... 415 

4.320 1.450 CSK 2,120 

1.400 938 Calpis Food 1.110 

537 294 Cataitlc 471 

1.470 1.200 canon 1,360 

2.682 1.463 Canon Sales 2.050 

1.330 860 CasH) Computer . 1.030 
525 170 Central Finance .. 285 
570 274 Central Glass .... 331 
1,140 625 Chiba Bank.,. 867 


2..100 ljMO Chlyoda Coig .... 1510 


904 450 OiraiaFve 
3,420 2.200 Chubu El Pwr ,.2.270 
1.450 980 Chugal Pharm .1,190 

2.770 1.920 CbmkxElPemr „ 2,200 
964 720 Otlzefl Watch 93? 
665 431 Dated Chemical . 450 

543 340 Daldo Steei 365 

1.140 670 Dale) Inc 832 

2,160 1.160 Dalfuku 1.230 

2.490 1.050 1.680 

1.850 1.280 Dnlldil Pharm .. 1540 

1,410 582 Diikln Inds 678 

1.450 494 Dalfcyo Inc 712 

7b5 380 Dalmanilnc 535 

564 310 Oil Nippon Ink.. 390 

2.066 779 DnRiwartnx - 1.130 
1,540 1,180 OjINIppmWd- 1.290 
541 260 WWpponTene- 365 
3.100 1.430 Oalshnwa Paper 1690 
920 600 Dal TlAyaF&M .... 701 

1.300 700 Dalwa Bank 839 

2080 1.300 Dalwa House .... 1. 3 50 
1.220 660 Dalwa Sec 829 

3.770 1.960 Denny's Japan .. 2.150 
799 435 DroaRieAM* — 5te 
638 485 OonaNlBtagCd , 546 
1.660 870 EbaroCorp - 1.150 

1.563 1,150 Elsal 1.400 

1582 1.000 Ezakl Gllcn 1.130 

4.830 2.700 Fanuc 3.300 

848 327 FediCofltnaioa.. 480 

2.570 1.070 Full Bank 1.700 

760 425 Fufl Electric 444 


3.020 2,360 Fuji Film 2,550 

— 'dirkiABiatae _ 650 


935 500 FklinnABjrNe 

448 264 Full Heavy Ind .... 331 
779 385 Full Spinning ., 502 
804 465 Fuilhuro 486 

1.540 705 Fujisawa Pharm . 830 
2.200 1.150 Fu|ita Xante 2500 

850 500 Fujitsu 530 

612 335 Funiluiea Elect , 376 

910 600 Gakk«i 6b0 

1,040 576 Gen Seklyu 935 

2.810 497 GodoShwel 529 

1.930 657 Green Cross 1,190 

719 310 Gun-BOwleal ..409 

763 515 Gunze 604 

719 505 Hankyu Corp ... 505 
560 370 Huntln El Ray .. . 400 

800 410 Hasete 553 

1.650 770 Hattnri Seiko ... 1.020 
864 281 Hazanu Coro ... 456 
955 575 Heitfl Real Est . . 719 
946 460 Hlno Motors .... 596 


3.950 2.810 Hlrose Electric . 3,750 


... 549 Hliahieu (Baek) .. U2 

946 692 Hitachi 736 

842 500 Hitachi Cable ... 570 

1,460 950 Hitachi Credit . 1.260 
1.100 670 Hitachi Kokl .. 794 


1,740 1,020 Hitachi Maxell . . 1.620 
1.000 671 


Hitachi Metals . 760 

745 350 Hitachi Sales ... 419 
702 395 Hitachi Zosm ... 483 
2 720 1.800 MUbEfeaPw 2.200 
839 443 HakkaMa Tata* .. 460 

2.990 1.900 Hotartknp Pwr 2.270 


1.680 1.100 Honda Motor ... 1.250 


760 325 Honshu Paper ... 434 
House ft 


2.450 1,860 House Food Ind ...2.080 

2.180 1,360 Hoya Corp 1,570 

599 373 IHI M3 

BOO 350 lliara Chemical . 440 
1.080 600 Ikegaml TsusMnH . 801 

L120 697 Max 8 

3.280 1.2S0 Mest Ba* Jap* -.. 2.240 

458 250 Iseki&Co 268 

3.160 1,030 Isetan 2,480 

562 253 Ishlhara Saogyo _ 332 
448 226 hnzu Motors .... 319 

660 341 Itochu 402 

1,100 725 hjoham Foods ... 787 
404 80 Homan iCo .. . 80 

4.600 3,450 Ito Yokadn 3.680 

630 249 Iwatsu Elec 359 

2150 1.150 Izumlya 1.400 

921 400 JEOL 496 

2250 1.630 JGC CoTO 2.090 

543 180 HdM&eblBa . 268 
1.020 546 JAL 584 


1992-93 

Price 

1992-93 

Price 

High Law Jammy X4 

Yew 

High Low Jaimaiy 14 

Yen 


851 342 hguKuMOro 
2.436 1.(130 Japan Radio ... 

600 347 Japan Steel Worts 
1.220 578 J4a5tWiKf Bill . 

601 380 JuaSys Rutarr 
2030 740 Japan Wool .. 
648 356 Juju Paper... 

1,760 1,200 Jnsco 

1,120 775 Kagame 


557 
. 1 160 
4i 


M3 

466 

1.400 


1,480 739 Kalliru 

Kaken Pharm .. 


1.500 787 

2607 1,630 Kandente 

567 345 Kanebo 

680 450 Kaneka 

725 330 Kanematsu Coro 
3.050 2020 Kaesal El Power . 
609 320 Kansa! Paint ... 
2190 942 Kao Carp 
580 331 KjwUHuwM . 
571 291 Kawasaki Khen 
375 226 Kawasaki Sled . 
890 514 MleClREmH _ 
846 500 XwTMflEJIbr^ 
1.142 688 Klkkoman 


j& 10 

1.320 

",090 




2X3 1.720 Kinder) , 


649 KWIMuBihg -. 
1 Brewer .... 


1,390 991 Kirin 
425 250 Kobe Steel 
2500 535 Kolto Manf .... 
3.100 1.230 Kokusal Electric 


2930 1,800 Koteys . 
790 532 Komatsu. 


805 490 Konlca ... 
828 500 Koyn Seiko Co 
681 401 Kubota " 

788 376 K 


788 376 KumagahSml 
729 352 Kwrtil DwiSal ., 

836 275 Kuraho hid 

1.270 87b Knraray 

615 330 Kureda (Wikal . 
2445 1.150 Knrita Water . 

4.780 3,110 Kyocera 

584 300 KyodoShlryo . 


1.600 890 Kyotaru 

Kjrowa Hakim .. 


1.320 741 

3.150 1.960 Kyushu □ Power. 


703 405 Lion Coro 

'era Credit .... 


1.400 715 IxgTa 


1.610 685 Mama Coro . 

... .... 


870 440 Maklno Mining .. 
2130 1.460 Makl la Corp ■■■■ 

568 309 Marubeni 

1.110 740 Marudal Food . . 

1.890 926 Mara! 

1.770 1.000 Maruichi Steel . 
1.500 1.040 ItTstilU Elite .... 
1J30 826 M-rtluEl Wk ... 
2030 1.200 M'sfalta Koto .. 
920 493 M'ShtU Refrlg . 
540 385 HazdjUmrCwp. 

1.210 665 MelJI Milk 

919 485 MelllSeika 

1.150 596 Mercian Corp... 
2563 1.773 NtadCtaWa- 

714 335 Mlnebea.- 

565 289 Minolta Camera. 
1.650 584 Mlsawa Homes ... 

2690 1.280 M'blshl Bk 

1.330 827 M'blshl Corp .... 
597 402 M'bldil Elec .... 
1.440 716 M'blshl Estate . 
555 340 irtttlGasCm... 
730 481 ntel Italy lad _ 

328 348 M'MiWKasei... 

557 340 M-bMil Materials. 


U40 680 M'blshl Oil 


413 M'Mshl Paper . 
858 570 M'bhNPetdRn... 


569 320 M’bMil Plastics 
444 300 M’bltfli Rayon.. 
1.050 500 M'blshl Steel ... 
L800 700 M'blshl Tr&Bk ... 
1.520 860 U'blrtiWaietaH- 
800 300 Mteokoffll BdUm - 

790 495 Mitsui Co 

601 331 Mitsui Eng 5Wp.._ 


1.540 720 MfeuljjtfesNl .. 


1.060 560 MltiulUarine.. 
536 315 HubIHmASm... 
550 329 MHsdMLIne .... 
743 430 Mltsal Petckem .. 

938 482 Mitsui Sate 

446 290 Mhspl Toatsu . 
1.590 579 Mitsui Tr&BL .. 

1,240 650 MKsukOShl 

1.260 668 Mitsumi Elec ... 


750 290 
1540 750 


M| pJI te i Wwta - 


556 
370 
2.250 
.414 
1.120 
-350 
.332 
.281 
.605 
539 
923 
1.860 
680 
. 1.160 
.2^7 
.785 
. 1.500 
.2270 
.6>5 
.617 
.610 
.538 
441 
.445 

365 
990 

412 
.1.650 
. 4.Z70 
.3V0 

1.020 

.933 

-2350 

.572 

.850 

.890 

.553 

1.760 

359 

765 

1,100 

1,700 

1,100 

8V7 

1.900 

511 

419 

845 

614 

714 

2100 

441 

340 

947 

Z.220 

B38 

472 

906 

372 

514 

383 

413 
855 
539 
590 
458 
312 

580 
912 
1.220 
419 

581 

366 
963 
845 
457 
344 
532 
596 
335 
732 
727 

140 


4.560 1.990 MochkURtem - 
915 538 Morinaga Milk ... 

2700 1.270 Mori Sdkl 

2400 1.830 MnatallaHtad . 

1.250 606 NEC Carp 

1.170 800 NGKteriJtai. 
919 532 NGK Spark Plug . 

586 310 NHK Spring 

349 202 NKKCorp 

685 420 NOKCorp 

625 460 NSK 

630 400 NTY Tow Burt •!.. 
660 340 Nacfei FUJIknihl .. 

1.800 500 Nogasaklya 

978 444 Nagose - 

750 465 Nagoya Ejllroad ... 
1.900 1.410 Rational House. . 

L 600 1,000 NlChll 

785 540 NKhlrel 

950 555 Nihon Cement .. 
570 290 Nihon Hasan .... 
950 545 Niton PjteUleg . 

746 380 Niigata Eng 




840 


2,730 

fcir 


Niigata 

555 335 Nlkte KywM 


610 

1,730 

2.170 

636 

925 

908 

493 

243 

582 

474 

467 

348 

946 

681 

470 

1.680 

1,190 

6>9 

750 

360 

710 

438 

431 


1992-93 

High Low January 14 


Price 

Yen 


910 461 NlkkoSec 

909 510 Nikon Carp .... 

12300 8.600 Nintendo 

9.800 3.250 Ikax Create*. 
626 319 Nippon Ocnko 
1.530 1.210 Nippon Denso.. 
L950 939 Nippon El GIBS-, 
853 530 Nippon Express. 
829 500 Nippon Rre .... 
B55 440 UMaFtarUllk. 
3,090 1.690 Nippon Hndo ... 
909 459 Nippon Kayaku.. 
820 495 AtertisMUrttL- 
1.930 1.500 NteoiHM Pact. 

969 521 Nippon Oil 

803 425 Nippon Paint . 
1.670 960 Nippon Road .. 
599 350 Nippon Sanso . 
1,450 780 Nippon Sharyo 
609 364 mppH Sect Bite 
1.150 485 Nippon SMopas 
2580 906 NtapMShkiyata. 
870 400 Nippon Soda ... 
385 229 Nippon Steel ... 
718 380 Nippon Sulsan 
Z22(n 12300 IteeTVhDiwt.. 

ffikMNTT 

726 355 Nippon Yakln .. 
607 400 Nippon Yusen .. 

Nippon Zeon ... 


.. 615 
..707 
10.600 
- 4.420 
.. 377 
.. 1.420 
.1.030 
.732 
.637 
.560 

.562 
680 


US 

.492 

240 


3*>5 


802 430 
1.310 755 


1.500 921 
1,561 846 
1.090 830 
1520 BOl 


Nippon zeon . 
n*Wa Conor 

602 295 Nissan Diesel .. 
694 529 Nissan Motor .. 

Nlssel Sangyo.. 
Ntehln Flour . 
^ Nlsdtln Oil — 
1520 BOl Nlsshlnte Ind .. 
630 328 NlSShO rival 
1520 655 Nlssln Electric. 
2.990 1.760 Nlssln Food ..... 

801 400 Nltsuko 

554 291 Nit CO BosekI ... 
1.520 984 Nllto Denka ..... 
1.800 1,100 Nomura Sec 
1.350 705 Horltake ... 

971 600 Oetyi EJeOric toy 


B73 428 Ohbaroshl-Gwil 
IJI Papa 


900 685 
606 290 
1.170 631 
1,420 550 


Ojl Paper 
Oki Electric .... 
Okuma GOTO .... 
Ofcumuro-Guml 

1.460 748 Olympus 

1.700 949 OmronCorp .... 
685 360 Onoda Cement . 

6.710 4.220 Ora Pharm 

1.720 965 OemdKaaiyua.. 

990 505 Orient Corp 

3g30 ^10 Orix Carp 


Osaka Gas 

1.110 468 Pema Ocean 

4.120 2.490 Pioneer Elec 

660 3% MuHeMPatk _. 

630 400 Renown 

728 402 Rloob 

1.490 9B9 Rpyal 

6ta 309 Ryobl 

1.830 809 Satan Bank .... 

674 400 Sanden 

2.680 2.000 Sankvo 

2.000 600 Sanrlo 

2500 1.040 Santa Bank 

L 250 739 Sanwa Shutter . 
538 330 Sanyo Electric.. 
606 345 Sanyo Ktftosaku . 

1.250 771 Sapporo Brews 

6.390 4.950 Secom 

U.148 7,440 Sega Em 

3.300 1,560 Sell* Railway . 


647 
.. 1,340 
.483 
286 
.430 
.14,200 

:$r 

.477 
.567 
. 1,080 
336 
.560 
.1.220 
1.070 
967 
.904 

373 
.794 
.2.170 
,. 515 

.367 
. 1,050 
. 1,460 
8^4 
-675 
.507 
.850 
.316 
794 
741 
1,050 
.1,030 
.541 
.5.260 
. 1,090 

6te 
2.200 
428 
646 




438 

585 

1.020 

430 

130 


3# 

2.500 

963 

520 




1.990 1 ( 200 Selno Transgort .. 


1,340 860 Stl 

1,491 921 Sel 

L270 651 Sttfnl Chawed-. 
,460 960 Sekbul House ... 
'6 296 Set tsa Corp 


360 

445 

897 

5510 

9,970 

2.150 

,370 




7,817 5.870 Seven-Eleven ... 

— ate 


1,440 ; 


3; 150 2,MOabS EbdPnr.., 


1.140 

7ll 

982 

305 

770 




1)320 779 Shimizu Corp .. 
1,680 1.220 SWo-Eim Chon. 


l)U0 5^1 ShhMogl 
SWselfi. 


1.609 1.290 

801 Shoditku 

295 StafcusH Juukv— 
720 330 tanAblHn - 
421 202 Showa Denim ... 
688 407 StoMEiecWlie- 
632 399 Showa Sangyo .. 
1.830 921 Stem See — 

"110 1.150 Skylark 

M 655 SmnBraedMIb — 

4530 3.350 Sony 

724 448 Stanley Electric - 
610 321 SgwiUaeBrtdltt . 
2.300 1.JJ.0 Sumitomo Bank . 
640 360 SwokauCcMd- 
500 360 teMaOert* 

1.050 662 Sunlttmo Carp ■■ 
1.150 793 Suniuunn Elect . 


703 321 SnstewoHean.. 
530 281 tervhnsLtelM . 
1.030 590 SemlUMMatae 
— — "ndH- 

TriBX 


370 
1.09 

1.050 500 Sunlumo 
1.530 700 " " 

755 420 

580 Suzuki Motor.. 

4.750 2.950 TDK Carp 

900 550 TateiCarp 

2.210 1.510 Tatiho Pharm.. 
536 296 Talyo Ffshery ■■ 
944 360 TakanlH Etawe . 


2230 

824 

1,470 

745 

1.310 

1.080 

465 

430 

266 

467 

490 

1.400 

1.270 

7i3 

4.060 

574 

387 

1.740 

515 

418 

733 

805 

370 

301 

865 

262 

654 

562 

861 

620 

818 

3.500 

613 

«f° 

435 


1992-93 

High Low January 14 


Yu 


858 465 Takara Shura ... 623 
1.760 781 Takashimaya .... 902 
1550 980 TakedaChem ... 1,200 
1.180 665 TanabeSeiyaku ..8&7 


535 352 Teilln 400 

" lu*u Oil . 


880 536 Teik 


.660 


1.240 490 TekkenCuro 639 

___ — _ - lMh| _ 5()7 


992 520 TwCodOrpik 

940 215 ToblihlmaCoro ■■ 419 

880 499 Total Railway ... 56S 

919 472 Tael 541 


16089 10.544 Tofto 13,300 

3,400 2.180 Total EkaPwer _ 2.250 
1.630 740 Takal Bank 950 


666 330 Total Carbon ... 
518 295 Tokico. 


1.360 840 Toklo Marine ... 1^70 


525 345 TotayamaSoda 
1,560 905 Tokyo (Bank) ... 

1,640 868 Tokyo B’castlng 

2.B50 1.230 Tokyo Dome 1.680 

3.7D0 2.200 Tokyo El Pwr ... 2.480 
2.720 1.300 Tokyo Electron . 1.840 

629 355 Tokyo Gas 405 

1.040 490 Tokyo Rope 585 

3.200 2.030 Tokyo Steel 2,600 

1.440 1.030 Tokyo Style 1.370 

839 310 TokyuCar 440 

915 451 TokyuCoro 563 

679 300 Tokyo Land 378 

1.740 1,010 Town Corp 1,220 

1.352 957 Tappan Printing . 1.040 

698 530 Toiay Ind 615 

675 530 Toshiba Elect ... 614 


590 706 TUHbEmUMt ... 877 
172 405 rsrtRHNKttBnr...538 


1.210 598 Toshoku 763 

535 290 Tosoh Corp. 317 


1|00 M20 I«o 1.U0 


Toyo Construct . 452 

1.690 1,100 lufaftmiju - 1.500 

925 340 Toyulnk 450 

990 463 Toyo Kanetsu ... 676 

4,120 2.710 Toyo Seltan Z850 

1550 1.260 Toyota Motor ... 1.420 
778 285 Toyo Tlie&Rab-. 355 

1.690 760 ToiaTst&Bkn— .. 830 
829 405 TtedaCteita. 451 

773 275 Tsugaml 398 

509 296 U BE tads 328 

509 281 Unlllka 317 

U50 637 Victor (J VO .... 865 
960 720 Wacoal 880 


1.690 720 Yamaha Carp ... 920 
992 508 ramaha Motor... 777 
770 420 Yanddl boride -517 

2,970 2.220 Yamanouchl 2,440 

1.570 7B0 YmaOthmiw* ... 1.27Q 


1.620 l.oeo Yamato Kogyo . 1,340 

1.270 ail Yamato Trwpcrt . 97s 

. _ . 

7b2 


2 MO 1530 Yanaak JBaktng .. 1,670 


501 YasodaFiro, 


1.670 683 YeedaTst&Bta 690 
Efee . 392 


..1 310 Yasokawa 

l.m 600 YokogaiH Elec ... 719 
1,270 666 VMnhwatBaak).. 1.010 
750 441 YoUUnmfebber. 540 
1.490 750 Yomlurl Land ... 849 
1.320 600 Yttfcltnml Ptomn .. 750 

1,050 525 YuasaCorp 534 

709 352 Zend Carp 465 


AUSTRALIA 


1992-93 
Hlfb Law 


IS 


Price 

AwstS 


1.30 0.77 AWA 

5.40 335 Aberfoyle 

8.08 6.32 Amcor 

4.20 2.85 Ampoiex 

9.52 6.25 Araatts 

1.84 1.20 Ashton 

450 2.49 ANZ Bank 

330 252 Amt Gas UgM. . 
2.22 137 Aust Nat tads . 
14.64 10.18 BHP 

2.90 2JZ1 BTRNylex 

3.60 2.40 Boral 

0.65 0.28 Beay’riJIrCapiKr 

19.40 14.60 Brambles Inds 

050 036 Bridge Oil 

0.80 O.bl Brlertelnvf ... 
3.95 3.08 Burns Phllp .... 

5.11 330 CSR 

14.94 11.20 CRA 

1.90 Cal lex Asst 

6.40 0.60 Chliteni Cap .... 

10.60 7.72 Coal Allied Ind 

8.90 6.50 GociGobAflM]l 

5.45 4.10 Coles Myer 

4.20 2.47 Comalco 

808 5.82 Comm Bk Aust .. 

1.50 0.80 Crusader 

0.65 0.29 Dominion Mng 

4.19 2.77 Email 

130 1.05 Energy R« 

0.70 0.40 FAI Insurances. 
2.70 1.23 FI richer OH Inge 
L95 1.09 Fosters Brewing 
2.49 2.02 Gen Prop W ... 
278 1.85 GIO Australia .. 
1.74 136 Goodman Fierier .. 
298 22S Hardle (J) 


.65 0.59 Highlands GsM . 
I Cl Aust. 


6.12 4.46 

.07 0.08 Jennings 

1.70 1.20 KldstonGold ... 

18.10 1240 Lend Lease 

3.03 223 MIM 

8.90 6.05 Mayne Nick less 
260 1.70 Metal Mara! .. 
035 0.07 Mlnoroc 


..0.84 
.. 3.84 
.. 7.60 
.. 3.99 
.9 51 
..1.25 
..3 08 
.265 
.. 1.69 
.. 13.12 
.239 
. 2.72 
- 0.40 
.. 1630 
.0 46 
. 0 79 
.3 65 
. 4.19 
.13 
.210 
1.02 
.860 
.. 7.55 
.453 
.3.03 
.6 

. OBI 
.0.37 
. 3.10 
. 1.15 
. 0.46 
. 1.78 
. 1.34 
.215 
.208 
.1.63 
. 232 
. 0.79 
. 580 
.0.08 
. 1.57 
. 14.50 
. 236 
.6.26 
.202 
.009 


AUSTRALIA (cawtlimed) 

1 1992-93 Price 

High Low January 15 AndS 

8.23 6.72 NatAust Bank... 7.60 
4.75 1.90 HencresiMleliig ._ 205 

30.70 14.10 New Corp - 28 44 

130 0.97 Nmnpy Poseidon. 127 
2.67 1.82 North BH Pete -221 
532 424 Pacific Dnnlop .4.97 
1 0.77 PanconUnental . 0.90 

1.60 0.96 Pasminco 1.18 

3.36 204 Pioneer Inti 232 

3.10 1.10 Placer Pacific .. 155 
1.30 0.91 QCT Resources. .l.U 

5.50 2.48 RenbonGoM . . .3.0B 

14 4.60 Rothmans Aost .335 

332 2.72 SA Brewing 3.06 

3 227 Santos 277 

6.44 435 Smith (Hwfl .... 5.19 
5 334 Sons of Gwalla ...4.47 

3 236 Stockland Tst... 2.92 

210 0 50 TNT 0 82 

186 142 Tdenra Corp NZ... 1.75 

0.84 0.62 Tyco taw 0.84 

635 4.80 Wesfarmers 6.08 

5.40 3.63 Western Mining.. 4.15 
4.90 4 Westf leH Hdg . 4.55 
2.46 2.12 Westfield Itast .. 231 

4.50 2.39 Westpac 2.92 

4 3.10 Wooaslde Pet ... 3.35 


HONG KONG 


1992-99 

High Low January 15 


Price 

H.K3 


7.60 4.58 Amoy Props ... 

4025 19.50 Baak East Asia. 
14 8 Cathay Pacific , 

27.60 17.40 Cheunq Kong ... 

38 23.20 China Light...., 

38 28 China Motor ... 

14.50 850 Cltic Pacific ... 
1830 14.60 Cross Harbour . 

13.90 9.65 Daliy Farm M .. 

4 2.75 Evergo 

4.08 2.37 Great Eagle .... 

15.90 14.30 Guoco 

68 34 HSBC 

13 8 Haag Lun^fev . 


59 28.50 HaagSmgfenk.. 

B.45 650 HariMer Centre. 


430 2.42 Henderson Imr . 
20.1 0 12.90 Henderson Land 
17 10 11.20 HK A Dim 6*5 — 

7.20 4.70 KlSta£IM_ 

24.90 16.90 HK Aircraft ... 

19.90 13.70 HK Electric .... 

15.40 9.15 HKLand 

1320 6.65 Mbaftr&TrA 

10 60 7.75 HKTeiecsm 

5.90 3.15 Hopewell H rigs . 

20.60 1330 Hutdlhoa Wpa .. 

15.70 8.05 Hysan Oev 

8.90 4.90 Jantlnelatl Mtr_. 

66 3850 Jardlne Math .. 

28.20 18.40 Jarttae Strategic . 

10.60 7.65 Kowloon Motor . 
83 5 9.45 Mandarin Orient _ 

19.70 10.90 New World Dei .... 

21.40 1230 Realty Dev A ... 

36.75 2280 SHK Props 

7 20 3.75 5baw Bros 

2.77 1.62 Shell Ekcllfg .. 

10.40 7 20 Slme Darby 

4.40 3.10 SOQtaNitaa- 


435 199 StaAMlUOe-. 

SwtnfKtfleA. 


39 23 

6.25 3.85 SwbePxIilcB-.. 
13.40 6 20 Tele Broadcast 
18.60 11.10 Wharf Holdings. 
11.90 6.65 WlngOnCo.... 

14 9.45 Wlnsorlnd 

B.95 535 World Inti 


, 6.95 
.. 35.75 
,. 9.40 
.. 19.30 
..3435 
..3250 
.. 14.40 
.. 17.80 
..1250 
.3.50 
.335 
.. 15.50 
.60 
. 9.45w 
.57 
.. 7.25 
.3.50 
.. 15.40 
.. 15.60 
-6.05 
.2150 

.15.90 

13 

10.50 
10.20 
.4.70 
. 16.50 
. 13.20 
-6.75 
.46.25 
.22.40 
9.20 
.8.15 
. 1750 
. 17.50 
.28.70 
.6.40 
. L93 
.8.30 
.4.03 
3.40 
.3150 
.5.15 
. 13.50 
. 17 
.835 
. 1330 
. 735M 


MALAYSIA 


1992-93 
High Law 


January 15 


Price 

MYB 


3.14 233 

7.10 3.24 
10.30 635 

3.10 231 

3 0.93 

L74 1.25 
5.35 3.48 


BousushI 

RanglHNDtdl _ 
Malayan tenting. 
Malayan Uld tad- 
Multi Pnpose . 
Public Bank .. . 
Slme Darby 


2-50 

643 

8.95 

2.60 

1.60 

150 

4.66 


SINGAPORE 


1992-93 
High Law 


2.26 
12.10 10.40 
11.60 8.70 
10.30 6.75 
285 1 96 
6.90 4 42 
8.95 5.20 
12.73 930 
5.15 4 05 
10.75 6.90 
1030 8 
336 258 
3 25 234 
6.90 6.13 


Price 

Jiauary 15 SS 
Cold Storage .... 2.91 

DBS 11.70 

Fraser & Heave-. 1130 

Gentlng 8.70 

Haw Par- 237 

Inchcane 6 03 

KemwICoro 6.60 

OCBC 11.70 

OUB -....4.74 

S-pore Air Free ._ 8.85 
Srigapoie Press .. 10.10 
Straits Trediag ... 2.96 
Tat Lee Bank .... 3.12 
UOB 6.70 


Price riosa Mupptmd by TaUkura. 


NOTES - Prices on this page are as 
I dual excha 


quoin) on the Individual exchanges 
and are mostly last traded prices. Uil 
unavailable. 0 Dealing! suspended, xd 
Ex dividend, xc Ex scrip Issue, xr Ex 
rights. ia Ex all. 


TORONTO 


4 pm close January IS 

Ouolatiana In corn unless moriieri S 
48S300 AbW Pr v Siafg Mto Mb 


2800 AgrUcoEe 
S3 TOO AJrCda 
18400 Albrta En 
8000 AmhhOsn 
423200 Alcan Al 
294400 Am Barr 
9100 AtaO Cl 1 


Oh 54 64 

2*5 240 242 

SW»i « <6 

1194 I® «>l 

9221* 2S<4 22 lj 

53SSb 35 >i 35 *Z 
S121| 12 121* 




Stum Bh Montrl 

S4S* 

45 

46* 


073700 Bk NM Sc 

523 

22* 

22* 

♦* 

81800 BC Sugar A 

S8* 

8 

9* 

4-* 

703500 BCE Inc 

SM* 

42* 

42* 

+* 

144300 Bohnoral 

15 

13 

13 


11600 BGH A 

SS* 

05* 

5* 

-* 

284100 Bonbrowav 

812* 

«* 

12* 

-* 

20100 Bow Valter 

59* 

9* 

8* 

+■* 

18100 BP Canada 

SIS 

14* 

15 


120100 Bramatea 

42 

40 

41 


47000 Braroan A 

512* d12* 

12* 

■♦* 

122500 Breakwater 

25 

24 

24 

-a 

8200 BC To! 

519* 

T9* 

19* 


10100 Bnincor 

SW* 

18* 

19* 


1500 Brunawlck 

u* 

8* 

8*1 

-* 

64000 CAE Ind 

sa* 

dS 

5* 

+* 

40900 Cambior 

511* 

11 

M* 

+* 

8400 Cambridge 813* 

13* 

13* 


9000 Cemaca 

#17* 

17* 

17* 

-* 

2100 ctmu Re* 

40 

40 

40 

+4 

786600 CanlmpSk 

526* 

29* 

26* 

-* 

40800 Can Occtd 

523* d23* 

23* 

— * 

881400 Can Pec 

518* 

16* 

ia* 


300 Can Tire 

518 

18 

19 


277100 Con Tiro A 

S15* 

15 

is* 

-* 

28100 Can (JOT A 

S21 

20* 

=0* 


6400 Can ini 8 

sai 

20% 

21 


200 CanQanhiv 

528 

a 

28 


43000 Comma* 

26 

26 

28 


31000 Canter 

S27* 

77 

27 

-% 

27101 CnPcFomt 521* 

21* 

21* 

-* 

24600 Cara Op 

450 

440 

440 


50000 Cancadn 

sa* 

>* 

8* 


HO Coianese 

540 

40 

39* 


15300 Crurl Cap 

3 

3 

3 


1542300 Ckrtn Odn 

MO 

diao 

ISO 

+10 

200 CnWFd A 

446 

446 

445 

44 

16500 Comlnco 

517* 

17* 

17* 

-* 

84000 Caputafeg 

50 

46 

50 

+4 


225*00 Corot Sy* 

*00 CcecanDwv 131 4131 

115700 Crown* A CCS 255 


35 30 35 "*9 

S5 1 * 5 Sto 

IZ7DC0 Oolasco SlOJi JO 10J. 

35B3) Dondnn T*i ^ * 

S*l 40*4 4 * 

3SO 315 320 


S*CO Domwn A 
1S5Q0 Dorian 
1270C0 Oolasco 


22 Oonew Inc 
903 Du Pom A 
97200 CuaeetBxA 


+6 


WKOfcrateTM SSJz <»*• 5*1 +, » 

2900 Emco Lad SO 1 * ® 

76CO Empire * SIOjl JOJa {«S 

6200 Euro Mev SU’j IS 5 * ,s * 


-b 


SOD FPI LW 3« 3TO ^ 

JO00 FalvatkVnr »«« 8 8 

2500 nnnmg SiSJz -J* ,a J* 
4900 FW Mara A Sit ION 11 
SCO Forth S24»J 
1000 Fair Srasn 519 18*1 »l 
10830 FrancoNev 579 ‘2 28 1 * 


+IS 

3 




30500 Galadic 

500 GerxHS A 
42SC0 Gtarts GW 
9D2CO GcldnSrar 
:3900 Granges 
102S0 GW Lleco 
2U2CQ Gidt CdaP 
200 Of! UUri 


a e‘j 
S17J* It’s 
u5O0 495 
uSTb 7h 
155 180 

5141* 

3IS d3C5 
S5>z fill 


6 ‘2 -2|Z 
17^ -Je 
500 -U'l 
Th -«t 


160 

14*2 

310 

5lj 


-3 


200 

300 

26,*tJ0 

S4I03 

1000 

3500 

iseco 

28100 

1200 


HarrMSI A 500 
htexkar Sid 520 >2 

Hees Ind Sa>8 
Htrr.lc G(M 
Kciimger 
Home OH 
Hjrsnam 510 
H..«Sa>M5S 5S-* 
KtdscraBay SOT 


CSOQ 500 
20*4 20 1* 

a >s a>4 

57 06 >4 6\ 

510 '0 

141, 14 Ij 

10's 101* 

S'4 0 

231* 29^ 


SU»2 

I0\ 


->i 


40*| 401* 
sat Ml 41 41* 

sza 27t i Z7* 

58* 6* 8* 

.v*u iniwr.i-.w- *®',* 5??* Si* 

men invest Grp u527 1 Jv 

ISO Ivaeo A 195 d!39 T95 


581C0 imasco 
77000 Imp 0.1 
313903 taco 
SCO InAIunu 
J0«0 imprvPlpe 


a 


+>» 


4400 Jonnocx S1*J* 14* M* 

SCO KerrAotfis SIS* 15-e 1S*s -* 


36900 Labatt 528* 27* 27* -I* 

150*00 Lae M.nis 55* d5*g 5* +*■ 

290 Udarga *]* J® J® 

900 LaKiaw A Si I* U* i>* -Je 

1914C0 Laidiaw 0 Sli* H it* +*e 

SOT Lauren Br SI9* 19* 19* 


500 LMrem Op 
aSM utwscn uar 

J72CO LoWaw 


465 0480 48S 

sa a* »* -* 
sta* 18* 18* +* 


30500 

261000 

339100 

55400 

SOTO 

stno 

9700 

1200 

400 

19100 

B20OO 

291700 

8« 


Mncxefuie 
Mocm HI 
Magna intA 
Mpl UFtfs 
Marti T&T 
Mark Bn 
UOSHHiB 
Mown Min 
Mlnnove 
Mttm Corp 
Morion A 
Moor* Corp 
Muscocho 


59* 5* 

SU 17* 
u538'z 37* 
513* 13* 
520* OT* 
500 5<XJ 
SV6 IS* 
S13 12* 
519* dl5* 
235 220 

SS* 38* 
522* 21* 
S 5 


S* 

17* 

30* 

13* 

20 * 

900 

16* 

13 

15* 

230 

28* 

21 * 

5 


-* 

♦* 

+■* 

+* 


-* 


-* 

-* 


70500 

7300 

5500 

217300 

200 

37500 

252000 

5300 

nteao 

OT500 

9100 


NBBkCas 
Now* Ind A 
NorandaFor 
Novonda 
NorcnB.12 
NarcnMVtg 
fan Tau 
M u ring j tn 
Nava Cora 
Nowzca WS* 
Numac Oil 


57* 

900 

S8* 

917* 

524* 

516* 


7* 7* 

490 480 

a s 

17* 17* 
24* 24* 
d16 16* 
5t* 54 >l 


-* 


510* 

SS* 


-* 
+5 

a* a* -* 
10 * 10 * +* 
S* s* 


8800 Omu Coro 57* 

5400 Oahawa A 521* 

426100 PWA Corp 87 
42B00 Pagurian A 2G9 
6200 Pancdn Pet uS34 
5100 Pngacua 118* 
29100 Power M Id* 
325800 PtocerDoma 514* 
29600 Paco PM 4G5 
67100 Power Carp 515* 
16500 Power Fin 520* 
1000 Quttecor A uSiB* 


7* 7* 

21* 21* 
64 64 

258 262 

33* 33* 
18* 18* 
15 15 

14* 14* 
456 455 

IS* 15* 
20 * 20 * 
18* 18* 


+* 

-* 

42 

+3 


-2 

+* 


818700 Ranger OU 
756100 Rsyraefc 
TOOT fried Sian 
*sn RMm 5 ■ 
268200 Hen'seanee 
125700 Hepap Ent 
3800 Rio Algom 
807700 RegtnConB 
1000 Rothmana 
741400 RoyalSkCan 
318900 Ryt Oak Mn 
129300 RytfruaKO 


SO* 

uSIO* 

533 

uSOT 

SIB* 

230 

517* 

uS17 

5101 

523 

182 

309 


08 8* 

10* W* +* 
32* 33 

20 30 

18* TB* -* 
223 223 


i7 * a 


18* 

101 101 
22 * 22 * 
184 188 


+* 

-I 


298 300 -10 


1000 SLawrCm A 53* dS* 6* 
259300 Seopmfri 38* 5* 5* +* 



,« 0 
8* 10 4* 

3<* 32* +* 

«*" 3Z* 6 5 

% “V 

io* n* 

T9 19 

»* ia ** 

17* 17* IlJ 

tot *a 4 



500 UAP A 517* 17* 17*: 

TOO UmtedCorp S27 28 * 27 k* 

1800 UXCtunind 510* 10* 10* k* 

400 LtaVB 57* 7* 7 


28800 Viceroy Rs 55* 5* S* 

_ |]7 ^ 


17200 Wcoasl E . . 

1600 Dteston Geo 534* 34* 34* 4* 

7800 WtC B 519 19 IS 

1 - No voting rights or rutuctM voOng righri 


MONTREAL 
4 pm close January 75 


144200 D ata rt e rf) z 512* K* 12* -* 


15500 Cambkif til* 10* n 
153200 Can imp Bk S2S* 023* 25* 
IOQ canMareom 513* n* 13* 
99000 Cascades: 58* 6* 


244800 DominTo A 
18300 MadaanHnl 


a* 

sa* a* a* 

512 II* II* 


-* 

+* 


37600 NalBk Can 57* 7* 7* 

29500 Quebecer A u*»* IS* 18* 


24100 Tele grib e uSU* 14* M* 
3300 Urkva 57* 7* 7* 


92300 Vklootron 517* 17 17* 

Total Sales 21,869.800 ffwrw 


-* 

+* 


INDICES 


NEW YORK 







DOW JONES Jan 

Jan Jan 

Jan 

1 • 9-52/93 

| Since compilation 


15 

14 13 

12 

1 HIGH 

LCW 

HIGH 

LOW 


J27L12 3267.63 320336 3ZM.M 

341331 

313658 

34D31 

4L22 


10401 

103.67 103.55 

10353 ! 

:i.'b,9B 
104 91 

14)10192) 

9041 

11/6/92) 
104 m 

IS? 

Traaport 

150621 149634 146693 148224 

ilS/l, 1 93; 

1506 21 

law 40 

05/1/93) 

153201 





050. 9J 

126®9B 

(5/9/89) 

0/7/32) 

Utilities 

222.40 

22133 220 77 

21839 

22554 

200 74 

23623 

1050 





4W2 

L&'4.I92) 

Q/l/90) 

(8/4/33 



DJ ML Cays High 3300 C3 '3297 06! Lite 3238.70 0230.87) nbenretkate) 
Dzy't Kxga 3225.17 327896) low 325816 C32S113) UktaX 

STANDARD AND POOR'S 






CODVOS^U * 

437.15 

435.94 433.03 

43104 

44L2S 

39450 

44L2B 

4.40 




08/12/92) 

mm 

08/12/92 

QW32 


506.92 

505.78 502.84 

50113 

515.75 

470.41 

51575 

3M 


nanzmt 

«4ffZ> 

08/12/92) 

(21/6/32) 

Flutdal 

4151 

4136 <059 

4030 

4 LSI 

3240 

4151 

864 




(15/1/93) 

OH&) 

(15/1/93) 

(1/10/74) 

RY5E Compodtr 

240.47 

239.60 238 12 

237 29 

24208 

217.92 

24208 

4.46 




(10112/92 

(8/4/92) 

00/12/92) 

I25W42) 


403.65 

40LO6 39856 

39641 

41899 

364.85 

41899 

2931 





(12/2/921 

(9/10/9ZI 

1 02/2/92) 

(9/12/72) 

NASDAQ Composite 

69735 

695.70 68678 

679.45 

697.15 

54784 

697.15 

54.87 




05/1193) 

(2616/92] 

05/1/93) 

□1/10/72) 



Jan 8 

Dec 31 Dec 2< year ago (approx.) 

Dow IndusrfJI ON. YWd 

339 

3.14 

302 

289 




Jan 13 

Jan 6 Dec 16 year ago (approx.] 

SAP Industrial tfh. field 

859 

250 

2 SB 

278 


SAP Indl. P/E rain 


2670 

2685 26.78 

2324 



NEW YORK ACTIVE STOCKS 


Friday 


Stocks Closing Change 
traded price on day 


TRADING ACTIVITY 
t Vofutne Millions 


Tonal Ek 
ten Matin 
UNmClXP 
Writ Eta 

OUCOip 

Mart 

IBM 

km T A T 
Glaxo 
Coca Cola 


11X457.300 2* 

*549.800 34* 
5.962200 12* 
4,971300 13% 

4.664.000 23 

4.052.000 41* 

3J73400 48* 
3313.900 53* 

3.118.000 22* 
3.045300 43* 


* * 

♦ * 

+ * 

• 1 
4- * 



Jan 15 

Jan 14 

Jan 13 

Mae Yurt SE 

247J5Q 



Aran 

13.733 

19.138 

14.798 


U> 


244.701 

MYSE 

Issues Traded 

1427 

2402 

2412 

BhB 

12m 

L186 

L091 

Fans 

599 

674 

739 

Unchanged 

579 

342 

562 

RewHigbs 

159 

126 

79 

Nn Inn 

U 

19 

28 


CANADA 






TORONTO 

Jan 

Jan 

Jan 

Jan 1092/93 


15 

14 . 

13 

12 HUGH 

LOW 

MitahANIwtai 

OMpuite 

2764.64 

330658 

274841 

3303.00 

274737 280823 323887 06/1/92 
329829 331454 366600 06/1/92) 

£sS 

ll 

MONTREAL Portfolio 

174612 

174845 

174442 

174950 193759 (16/1/92) 

166316 04/10/92) 


Base values of all Indices are 100 1 


JOewwrtNYSE All Comm on -50; Standard and Poor's -10; aad 

Toronto Cainwrtte and Metals - 1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 

B3. T Excluding bonds .1 Ipduuial, plus Utilities. Financial and Transportation, (c) Closed, (u) 

Unavailable. 4 The DJ Indl. Index theomical day's highs and lows are the averages of the highest 

and lowest prices readied during the day by each stock; whereas the actual day's big Ik and lows 



Jan 

Jan 

Jan 

Jan 

, 1892/93 


T5 

14 

13 

12 

HIGH 

LOW 

AUSTRALIA 

15245 

1507.4 

1495 0 

1509 4 

166450 (22/5/93 

135720 116,11/99 

JUT ilWag 0/1/SB 

5992 

5927 

5847 

5926 

7266013/7/92) 

IVjtelMiirum 

AUSTRIA 

(MR Aktfce 00/12/84) 

30035 

30026 

30L03 

30223 

45057(24/2/92) 

29L41 (13)8/92 

TmM bdex (2/V9U 

7120b 

71224 

71257 

736 23 

109943 (24/2/92) 


BELGIUM 

8EL20U/1/9U 

114455 

115122 

1149.03 

114602 

1235.40 12/6/929 

10460712/9(92 

DENMARK 

Crtedagn SE 0/1/SS 

26184 

263 73 

26651 

26562 

36529 85/1/93 

2842(29/10793 

FINLAND 

HEX GWOTM2812/90) 

897.9 

8805 

86BJ 

878 2 

935 90(24/2/927 

54100/7)9/92 

PRANCE 
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55693 02/5/92) 
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1803 54 

178253 
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2077.49(11/5/92) 


GERMANY 
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151650 
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HONG KONG 
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5890.16 
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567126 

644711 112/11/92) 
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125512 

1259 25 
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146957 Q 7/1/92) 

1094 88(19/10/92) 
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458 85 
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9970 
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2380L 18 (671/9ZI 
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CO 
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110250 ua'arra 
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150277(19/8/92 

MALAYSIA 
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614.28 

616.46 

660 J5 (5/11/925 

54663(14/1/93 

NETHERLANDS 
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296.4 
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681.92 
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4169901/1/92) 

35141 01/10/92 

■ T, I y ’ 





mrnmm 

mmmmm 



7920 





45580f 

4560.0 

45500 

45560 



SOUTH KOREA- 
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70593 

70305 

709.77(9/1/93) 

459.07 (21/8/92 

SPAIN 
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THAILAND 

Batotok SET 00/4/79 

943.49 
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93360 

965030/11/92 

667.04 Q9/5/93 


4925“ 

49 L3 

4886 
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879 35 
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(supplied by Telekurs) represent the highest and lowest values that the Index has reached during the 
day. (The figures In brackets are previous day's). 4 Corrected Metals & Minerals Index for Jan. X4. 
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TOKYO - Most Active Stocks 

Thursday, 14 January. 1993 


Yasuda Tst A Bk 
SumMonro MOUJ . 
Green Cross ....... 

KmrasaU Steel - 
Sumtemo Chom . 


Stacks 

Ctoobig Change 


Stocks 

Cloning On 

Traded 

Prices 

on day 


Traded 

Prices on 

9.3m 

fS 

890 

Nippon Steel 

10m 

-1 

3Jm 

+ 2 

282 

KeteteBee 

1.9m 

•a 

2.9m 


1,190 

Foray ind 

10m 

-14 

2.7m 

+ 1 

281 

MelJI MtBc Prod ... 

1.7m 

-11 

24m 

-13 

418 

Mftsubteftl Heavy 

10m 

-3 


723 

615 

645 

514 
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SUBSCRIBE TO 
THE FT TODAY 


IN LATIN AMERICA CONTACT YOUR 


Buenos Aires 

Bogota 

Guatemala 

Guayaquil 

La Paz 

Lima 

Managua 

Mexico D.F. 

Panama 

Quito 

Rio de Janeiro 
San Jose 
Sao Paulo 
Santiago 


Publicaciones SA 

Interameiican Press 

Publicaciones Internacionales 

Durlar Ecuador 

Durlar Bolivia 

Durlar SRL 

Publiserisa 

S.E.M. 

Miami Express 
Durlar Ecuador 
Synchro 

Agencia de Publicaciones 
Synchro 

Durlar Chile Uda 


nearest agent 


Phone 

Fax 

(1) 276661 

924 - 1572 

(1) 256-6095 

236 - 9747 

(2) 347007 

325427 

(34) 325248 

321266 

(12) 366887 

390710 

(14) 758025 

759589 

(52) 660-550 

663985 

(5) 207-8100 

208 - 3979 

(7) 26-2886 

26 - 7512 

(32) 565016 


(21) 290 - 6747 

290 - 6111 

(6) 59-5555 

59 - 9491 

(11)579-6482 

578 - 9754 

(2) 632 - 3037 

632 - 4965 
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FT MANAGED FUNDS SERVICE 


authorised 

UNIT TRUSTS 

I 


• Unit Trust prices are available trom FT Cityline, call 0691 43 + the five-digit code listed alter 
the unit trusts. Calls charged at Sflp/minuts cheap rate and 48p/min ute at all ether times. 
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. .-2236020 
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75.50 I Bl 
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37 SI « 52 
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3JJ5 31.43 US 
78 80 79 60 as 14 
7559 760fa to roil 
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sciaiN 
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SL92 92.10 55 73 S04 

HKSSW HP^-I 
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Canadian Exaiipt . 3 


Eaeraena 


HatsSCiaiM 00874 
4654 47A3M SO 67 
4U7 4920 43 II 
27 91 2833 30 13 
23.52 23 52 25.02 
2133 2183 322 
2235 2225 23 67 
SLOT 52.51 54.13 
S8B8 6027 62.13 
3931 4000 4133 
66.69 67 66 69.75 
29.92 29.92 3LB2 
2568 25.97 2732 
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brunre Non, lb-13 Mown* Siren 


UWtaOEXWSAJ 


071-7822000 


' Srrefcra. Freestone 0800-289 336 
UKGrowth Itoto 

BrllW) Growth . 5 V (4105 4137 4425 101 40527 

Cadflrvsl” blubM 126.B4 126.84 553 (6081 

taedOlhalUO -5Vp5l4 9454 10138 • Jb 0549 

On (Aram) St £0154 201 94 216.45 436 4fl» 

UKhtara Op2.?l 122.71 U4.99 5 66 4*8*1 

UKSnaltoCB 5 ‘,(8834 90.92 97 0OE.O4l«fa46 


7BM Sui srrirr-SpSu Corefrtmt Unit Tit Mngt Ca Ltd Q2M)F 
£??5 79«l »14[Il7[m5 1 WMu (tot 3d. Load*) BrfteZ SHI mariraicrax 


09144320 


iKMtriM ms. 


GCrWrJIliw 

OfCnal firr 

JH'G'toUifec'" g 
UKGimtIM... 4 
HWMbtM* . .6 
Highs iscbK . h 
HU/Fu Klee Sb 

ks#. 1 * n 

f "Edi t 6 

I 5 ?Smh . : i 

BrUFndntthAce .. 6 
BrnFumhlnc b 
Global oten bi 


397 0 

&% 9 l is 

HAS I«x3 1769(7 18 (QJSb 


»J 2 SPv*? 9934 



243.B 3 11 S* 
64 59 139 «§2 

67.726 OC 


Cntw< , 

European lnc .. 


[S, 

toflUa. 

finmik 

SSf" 8 **'' 


m sp 

ass sjs §$«* 

WiO loy 109 6 4 OS 
*?2 «3o 71 80 1.80 
£2? Hi 5 3-10 
StS 2836 1.24 

31-22 3122 3326 


SSS'JJ"** J* f„Mnqn a wow 

BOJIeldMhwn Rd. BugnenMU 0345 717373 

12 b B 126A- p4 4^ OTlSnl 
1-J2 J 140 2ja 149. 1 S.ToGmw 
248 7 248.7 263 fa 4.74[roS 
274.9 274 9 m 294 0 «l 
185.5 189 4 2014 95 
2121 21b 4 2302 273 
124.0 124.0 124 Jp. 98 [40007 


Inti Incant _ . . 

[*» Growth*.. .. 

£»»■ 

Mm f 


Hits* Fixed Int ... 6 

JMMiiloid b 
jMogwCniwli. fa 
M» Pacific „ b 
Asiett & Exmlara ' 
Copto) tome Ace . 

Euro Capital Act ...fa 
EbisCmhmJix ..fa 
Gmral . . ...I 

SSnm X 

UKGnwUiAcc .. . 6 
UdCrowthDlji .fa 

US Emerging Cm -6 
VKOBfACmth .6 

EUlul b 

IkmiwUgbiI .. fa 
DHUM&Eianu.b 
Clebii flwifi a $4c . fa 
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m i^sass 


UB2 173^ 
1B1-B 282MIBn 
113 2 Z.8bH 
1179 -[Sou 
343.9 107)400161 
65.11 296[40017| 


MlnCgita ".'.fa. 
SnuhrCnlK . ..6 


1136 1„ 

*2.68 « 68M 88.05b 48 

SS ?°Z5 32-70 324 |W1 ^ 

63.79 65 92 7020 a 50 140412 

as ai sa*- 1 ? 5 ® 

129.7 1372 14b.lU3al40n 


(90191 

40192 

40194 _ ... 
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Ca-ap Pcndaa Fris UT Man Ltd aoOQJF 

|»2 mao Cffr»l,JII. Laedo, EOV mT — 


EMtoOHOKSI 0 [718.9 7 IB. 9 73236 

EwIO MC Dec 31 . 087166 1716b 1748b! 

1*3™ Crown Unit Tst Strrtcs Ltd Q200JF 
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FIMIIWUM....5V 36-94 36 94 39.61 038 
HbMIIpc&CUi 51, UQ 47 U0 47 U7.43 2_H7 
CaU&l*tl8B .. 5V 96.44 56-44 00 53 1.93 
WtbWlMl 51) 18248 U248MU960 LSD 


INVESCO MIM UT Magn Ud -Contd. 


4633 46 33 4929 
1033 1033 109 7 

104.4 104 4 U04 

94 17 94 17 4980 
95.93 95.93 UU 
17 47 17 47 1858 
6033 60 33 63 95 
63 78 63 78 67 61 

56.04 56 04M 59.96 
44 62 44 62 47 40 
44.62 44 62 47 40 
2324 2324 24 67 

23 24 23 24 24 67, 

25 46 25 46 27 01 

62.01 62.01 67.07 , 

62 40 62.40 6 7 49 klES 
1875 1875 2021 
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US SaiMItr Can . 51, 
itmnlieiui. -S', 

EareptPert 59 

item untal . ... 59 
OnSnaOrrCc . Sli 
FnaOiCrewU.. .5', 
AcomUahi . .Sh 

MrflUKU . .51. 
JmuFMf .59 
ACMUnJtj . 51i 
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SMguwcASEM .59 

tonunta 5S, 

SEAM 51,1 



MGM Unit Manaarn Ltd tlOOOIF 

UCU Hoar. Hkm M WgrtMng 

Deal log- 0277 26101IL Em 0903204631 

Hlgnlocanw .... 5)243 4 2471 ZblfllS L614JB87 

lAccum Unto) . . 5)414 8 421 0 447 Bp 16MU 

UKBMMU ...5 3111 3134 3333g.90«888 

lAccnn uallil ...51387 1 3900 414BB.90HM19 


H&P Unit Trust UMtagtmeot Ud (1200)F 
35 FoorubiSi, Mandwur M2 2AF 061 237 S3 
MAP UK Grom* 3ij 63.17 6371 67 TaO-inUO 
4069 91 68*90 0*14 47W 
71 68 7235 7b37|7 12 1* 
15438 Ita 209175301557 
63 61 65 61 6804 
7809 78.23 84.12. 


c£SS&rJK W£Vl a & 
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HAP UK Iikmbc .5 
■VCatRMH.S 
WHAlW 5 
K&PSMilUrCn'f. .5 
KAPIntvMUaMi .5 


Mum 


SottUi Sits Swiii .11 16.91 IT Garni Natleul Providut lav Man Ltd U400)H 


HMAmKaiiG-U 5 8765 87.93 9554 BmUo 8B «Gr*tcfe»rdl a. Eqp 5HH 071-623 

Ejudpcmi Orgartuf . bl55 08 55.41 58.94 U 07 HOUM ntwatel. 5680091101381082110 00 

MW bnntmnt Manas ns Ud (0659>F «*■»*• 0*9.. 56 RSjb 93b2.iooi3lo.no 
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173 78 73L7M 7859b 021(106 
15432 5432 5503E.7SUU2b 
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NMUICJUX. .. ’. 5>( 
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Arartan.. . . — . 
CM*H»Gartt ... . 6 


tri ll 6 

KrWmF?.r_."r.6| 

]«« 
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GU21 1XW 0^0 71MJ3 

(3595 159 6c 171.6 102 «Q0 
22.Z3 2221 23.90 LOT «0JU 
0908 29.08 29.S S 05 «§3 
135.4 139.4 144 9 141 *nr? 

IS-SSSJ f^artE-K, 

9k95igSa S3sr£.- 


ias .1 1851 J99 oB 00 ton 



1Z8.44 0.58 
179 01 0 89 
9032 I_32 
176.27 B.D0 

HOI 00 721 Ml 
155 7S 0.00 <5 42 
135 90KI55U05b 


31*3523 


3)40537 


115 46600 
115 MO! 
I 7bUlOQb 


448-3 453 z 482.2 4 11 apu 
1029 IW.b* lU41Mffl, 
1233 1269*135 0 239 mis 
43-01 63.86 6608^47 ijX 


in tHmmloral Tst Manomt Ltd (09001F 
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EnpeMSaull Cn.. 0|1090 7 1090 7*11133' 
^34 10734^103 
l4 1236 4.U033 
1 6 12935 1332.4 
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CfflMaMMIM04.bbmtMPSt.EC2 07^577 8 

DbctaclanU . . 5)14611 1460 m 7n Ml* 
Bo (cam Jan 15... 513229 3229 339.9B04M 

Dwcilln Unit Tst Mnan Ltd 02001H 



154 b5 157-04.157 04 

I 18351 186.96 186.96 
0 10627 U06?aLlfl52 

■ 197 87 199 87 1 9987 
BBS B6.M 86.67 Mi 

189 39 19073 190 75 190 
0 145 73 14654*14654 4.20 

■ HM12 36 9 70 

JUT? 211.77 500 

MMm.177.140 77 1 63 
Ob® 97 108.96 1® 96 0 14 
0199.86 101 78 101 78 WM 

■ 00450 107.49 107 49 
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SmallB-Ce-t- ,_s£ 
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lw Portfolio 3 
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7059 7154 74 14t 47 &&9 
55 24 Sb 10 581414 9B|” 
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116.1 1191 1Z72 L33 1*0100 
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82.68 83 75 88 15 


8181 83 04 87 40) -{*652* 

60.49 62 17 65 44 1 -|*SS 

7606 773=4 aijol 4teiS 
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DKbWMTroxirop- 5V 

Earoauc 6 
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55.71 55.88 59. 45U 70 1*486* 


41124 
4 US 
11121 
■UT? 




_ rCro 5V 

Sjim A sia, Gwth .SV 
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«Mr 5 RraMhRoU. Katina. Bnatwood Essa 
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b 19320 19900 42450 3.10 
b 74040 75130 799 5013.10 
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65.92 6b 45 70 6bl0.l»( 
2L31 21-31*22- 74 IT ‘ 
ai9 134J J428( 

103.4 1045 111 21 
2b0C 2730 2a82F 

S 32 6332 6753) 

7« 127.4 135 4 j 
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3646 36.46 38901 
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'S?" l021 - i , 9J9|D.J)Of«O4 
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82.9b 82.9b B0J5 ) 00 466U 
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S420 5417 58.15004. - 


Far East 

EwnwunGwth 5V 99 10 99 11 

UKGrowUi 5V 66® 67 
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Giplul PcrtWre 9V 
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Enrelnc AGwth 5V 
Euro Smllr Cu*t .. 5V 
Exengn Income . 0 


Flu 


nail 
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(Accurn IMta) 
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Gilt-Mged PnAcaa 
41J39 Intel Pm Accam 
41140 Managed Pot Actrau 
4644b Sic GnHfi Fere Aaara 
46446 Preoertx Pm Araxn 
46430 America Pern Acaxa . 
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47879 Letter* Pent Accum . 

47880 5ceci*l9liPri«Acare 
47083 tixgreaGmhPenta** 

47884 SNlhrCreFenAccwn. 

40)38 Oftmlt Pern Accum . 

40674 
40628 
40635 
40*36 


061-S345544 



EaaitySerl . . - 
Eerily Ser 2. _ _ . 
Erexttr Acc Ser 3 . 
Eauny Pm Accum. . 
XnrinpiwL . . 
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Smaller C* t Sa L .. 

RrawerySerl 

PrecwnyScrl _.. 
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Managed Fold 
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Saw* Pyv=s Fd 
4221 1 Far Eaa Feed 

4221 : &r4lirCre . 
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MIM Bnlaanu2ndF4._ 
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Faulty Cnwvi Serial. 
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FT MANAGED FUNDS SERVICE 


• Unit Trust prices are available from FT Cityline, call 0891 43 + the rive-digit code listed after 
the unit trusts. Calls charged at 3&pfminute cheap rata and 48p/mimite at all other limes. 
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J"ferlcan Inc Pens. 

European Pm 

Managed Cash Pero 
fftfAFIredPem. . . 
Uh BkieOup 
Seam Find . . . 
tJ6MdWWfctftlPB6_ 
BtbwFradx 
Mtogett Growth . .. 
Margtu Income.... 

MoabbiMFlta. 

Fit Prnpvity . .. 
CUBBMmtP-fofio 
PmfaokelnfL . .. 
bdhiMMTt 
IAS Pension Managed . 
CBOjUmeeSCmui*... 
Map Balanced Aa*.. 
Ccrebra-rMaaMfere. 


5.03, 

5.68 

862 


43315 

46402 

46403 

43316 

43317 

43318 

43319 

43320 

43321 

43322 

43323 
43334 
43325 
4332b 

43327 

43328 

43329 

43330 
46332 
47044 
47056 
47826 
47817 
44422 


1419 
364 8 
294 2 


149 4 
3840 
309.7 


<33 4 6668 

947 0 996.9 

2999 315 7 

649.6 684.1 

31BJ 335 1 
333.1 330.7 

431.7 454 5 

440 6 463.0 

386 5 406.9 

,1849 194 7 

199 9 210 5 

127 5 134 3 


,1224 128 9 

[119 7 126.0 

108.1 113Q 

116 7 122.9 

.1194 125 7 

126 9 13)6 
104 5 noi 


105.6 1112 

130 0 158.0 


,1330 
93 3 
981 


1033 


138.4 145 7 

113.7 119.7 


1021 


1131 
107 4 
107 5 


1028 108 J 


.157.5 U6.0 

2380 2515 

1248.0 261 5 

175 0 183.0 

,133 5 1410 

202 5 214 0 

2645 279.0 

121 5 339 0 

2335 246 5 

1 231 0 243 5 


- 43331 

- 46404 

- *6405 

- 43332 

- 43333 

- 43334 

- 43335 

- 43336 

- 43337 

- 43338 

- 43339 

- 43340 

- 43341 

- 43342 

- 43343 

- 43344 

- 43345 

- 46753 

- 46333 

- 47057 

- 47058 

- 46221 


47911 

47912 

47913 
47621 
40339 
40347 
40638 
47440 
47478 
47910 
41)74 
41252 


112.9 
109.2 
114 5 
1003 
UL7 

104 J 
109 _Z 
I2IJ 
113 9 

1108 
1145 
107 4 

— ioo.i 

103 5 
107.4 
111.1 
1020 

105 5 
109 0 
112.7 
127 7 

132.1 
112 J 

116.1 


Oaxauacc. .. 
Fre-Eaacxp . 

Far Edit act. . 

Bills up . .. . 

Guilder 

Greater 

Greater Esroteu ace 
Non* American cap! 

noth American ]?? 

UKEfeiHrcrei. 

UK Cauhy an ' 


118.9 

115.0 
120 6 
1056 
117 6 

109.8 
1150 

134.1 

119.9 

116.7 

1207 

113 J. 
1170 

124.1 
128 4 

105.4 

109.0 

113. 1 
U7 0 

107.4 
1111 

114 0 
1107 
1)45 
1391 
U8J 
1225 


JZl* 1 


3 Rothschild Assurance P1_C 

SUT ^s^ a sr» 76 5l >o iwssMi ST m 

aisiff^s:- 

Far Ease. ..... .". 

Cl hi. 

CnunEumu 

2 as 5 u ■ 

mas 


Z& ss 


Ob- 


46639 EM 

46996 bownaUnrai 

47133 P aten t . .. . ... 

46281 Flud turns - . , 

46304 tado-llalwd- J 

46597 Caxfc 


46859 Europe Performance. . 

47154 Far Erel tefanrunce . 

UbuLMto rw f i riain 
ntaMiM tnTCdiKMLr 

46000 Morey Marta. 

46714 BJoe&fe, 

47129 PcraWte-ProfioOni- 
97128 Pew Man aped OidL— 

47131 FnEM,M - . 

47130 MlMlwIM 

46285 Pern Prapartr Ord 

462B4 Pn Fad (atm Ord.. 

96395 . 

46358 fans Caw ora 

46401 FWBtevfcaPPflM. 

46599 Pero Evope PerfOrd.. 

46578 Pm Far Ear* Perl ora _ 

4609 Peas W Wide Perl Ora 
46957 PeraBUCblpOrd . .. 

96860 PemBldiSocOW. .. 

971*5 Scottish Widows* 6ra no 
PO Boa902. EdlmtargoEHlA 5BU 


2308 
215.7 
2925 
PO? 7 
1612 
1766 
1365 

95.8 
817 
1005 
116 7 
1245 

184 8 
2611 
2829 
248.9 

t S?1 

g 7 

895 

107.8 


1049 

227.6 
2431 
2275 
2020 
2129 
169 8 

SfSi 

l &i 

105.9 
122 4 
1312 
194 6 
274 9 

297.9 
2622 
2525 

281.9 

184.9 

255.6 
15)5 

93J3 
941 
1125 
1335 
193 6 


Swiss UfeUJK) PLC 
lDlSjratorRl^Sxreu 



Royal Heritage Lite Aannte Ltd , 

jjwtaopd fetas ft PEZKG .0733390000 tefaHSas' - " 


imure teres* rtaM 

Prosperity Life Assnrwce Ltd 

^S^. sa - M 4 k «w- ME14 -^ 

AcuxnEdxiir.. . . . 

Acorn Mjsmm 
A ctum Five Star .. _ 

Aden World 
Attain Cmerg Ufctx . 

P«o Arc Court r. . . . 

Pern far M-ra-uL.. . 

Pern Aa Emtrg Allis.. 

PnaAccDepmlL . _ _ 

Pent Act Frit Sue 1 1925 2035. 

Providence Capitol Life Ask. Co Ltd 
JBjnleyW^.HooJc. HtataRC279XA <£36768888 

Ml 28 i' 15411 


0622690555 
42995 

43005 

43006 
43011 
43011 
43014 

43025 

43026 
43034 
43029 
43031 


VMuCmIl 

Until Gmb A Cap 
Mufti GmU i A Afro d 
£^P 

gSWw-.-.;- 

Onlun. 

Op Dr* 

OplncDtn.. . . . 

Op ltd Man 

OpEnwelntCirs 

Op Money 

EtnpND.. 

MU 
PngcmSsB 
E«ellySer B..„ .. . 

fine trterra St, 8 .. 

■BananrdSerfl 

DenmK&rrB 

UonerSerB. 

PnworwSecD... 

EdWtySerD.. 

fixed WlomSerD. . 

MdJUflM 5rr 0 

DrtxnJtSrr □ 

KveiErrO . . . 
PBmUalMtTMFaa 
GaruionGUalSerB- 
Cartmore NA Srr 8. 
CarumPacVkSo-B. 
Handensd Aa See 8. .. 
PwpelaallfitSwB.. 
FmllnyUxMnSrrS _ 
CjrtmarellnedSrr 8.. 
Gartstdid EveSer B. 
tMnBH Sh d.._ 
GvUaereNASrrD.. .. 
UimwePKintSrrO .. 
HmdmoxAaSerD. .. 

PtrpMDdl MnqSrr D . 

FramlnsMMnSvD . 
Gartmon HnHSe D . 
Gartirae Em Srr 0 .. 
BlrhdlFea* 


593 B 
3B&1 40B 5 

593J 

4075 
8407 
5004 
6675 
369i 
196 6 
3575 
3645 
1028 
96 5 


209.1 

376.4 

Mi 

1016 


754 7 7945 

943 1 9928 

12688 1)35.6 
779.D 820.0 

1025 107.9 

197.1 

iS-i 

1551 

2351 

109.6 


2038 
142 3 
3548 
,2093 
233.7 
2063 
240.9 
1529 


1315 
1645 
1915 
1589 
1755 
1694 
203 4 
1205 


214 6 
148.8 
3735 

220.4 
246.0 

217.4 
2536 
1610 


,43986 InMl Jan IS 

*»FdWiS«2Jwl5.. 
43587 MM Cad So 34a 13.. 

"1^ pSPS fz:-- 
^ ISSSfla... 

43595 

Pros Pmo.Fd.0rd 

P«» In*- Fd Ord. .. 
5S2S •Ms.FxdJn.Fd.Drd .. 
44599 Pm.hidSUfdOrd. 

43600 Pea Cadi Fd. Onl. . .. 

43601 PM Man... ..._. .. .. 

«02 PM Si El 

40650 PMStEaEe. 

43621 PMSlEzFT. . . 

m - 

40677 SMeM 


m 

1354 
U19 
3648 

lid 

43683 4QUdirWfefM, WS2BS. 


7966 

769J 

741.6 

307.1 

305.1 
4029 
4829 
2175 
40 LI 
339.9| 
1868 

224.7 
528.4 
6348 
2885 
4985 
4948 
2182 
3385 


2389 4 2389 4 


1075 

119.5 

2526 

175.4 

113.9 

3648 


43961 

ss 

43967 

<3969 

43971 

43973 

44431 


031-65 56000 

HH14J974 

43975 

43976 

43977 
47916 

43978 

43979 

43960 

43961 


batroathxul M 
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^« 3 Srr? TO 

QepAdeiUPmilnn ... 

MtawdPeoUao. 

CwAPMtaa 

WwTi^aafiala.. 
Mernetlaxa] PP . . 
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gnissbm. 


fioffteaUMAKl.. 
Pen Fid laird Unit) . 
PcaxFkdlxtFdlAcd . 
Pens Deposit Fd OdU.. 

Pres Deposit Fd lAcd .. 

rsa Ufe Uri 

Qumox PL Aadmr. 


415 7 
1575 
1232 
1848 
1429 
213 7 
,90 8 
1208 
127.1 
1902 
1250 
187.0 


FlwdMFmd. — . 
Money Fix*. 

§SX£ twd-: 

Managed bn Firod 


8M 

43991 

43992 

43993 
415Q3 
41536 

43994 
46422 
41484 

43995 


176.7 
197.4 
187 4 
3115 
194.9 

143.1 

111.2 
108.1 
1 22.1 

.1853 2 
.12142 


Target Ufe Assonstce Co Ltd 

IV EohMK 66 HI* a. AjEfawy. I 



4375 
1658 
129 7 
1942 
1505 


1272 

1338 

200J 

1315 

196.9 


2078 
197 J, 
3281 
2052 
130 7 

117.1 

114.2 
128.6 


43604 Garlmore Hn|*. 

H 43605 Gartmort Uasd Pan... 

43606 it-dUfc. 

43607 fUVweMjdPra- 

43608 HtrWmd* Maed UN... 

43609 «rrrJnv»46jdP» 
93610 


1255 

136.4 

97.9 

S’ 

1 


1 081-5670700 
- 43997 
- 43998 
- 47108 
- 46222 
- 47109 
- 46282 


Fried Mt. 

138 BrhiUI GfOoU.. 

Ml Eadltr 

Dep*Ut_ 

SSSS!??-” 


AxslnUM 


2fri2 Skandla Ufe Assnrance Co Ltd (z) 

43627 SbmSa hje. PoctUMTor. SsaVnMno 0703 3344 U 
JeeOOOOlOlS 


UKEsulr Aa . . 

UK Fired bn Act 

bUciwlMAo- .... 


UKM^dAcc. 

aS?.:-"-. 

swell] Mari el Aa 
Jaaie EojHi Aa. — . 

Korlb AmrrtcjrAcc. . 
Pacific Act 

European fct 

Horn KorqAct 

hit Fiud Inured Aa. 

MlMa»ndAa. 

HIP Moused Aa 
HIP Managed II **c . 
HIP MjujM (n Act 
Baimcrd Gramli Act... 
BdlldtofficWr . . . 

UK Equity lidual . 

UK Fixed liuMUal . . 
■mi Eon IM Initial 
UK Manned Uiiiwl. 
FVioperfi Miliar . . 

Money lixtlal 

Sancu HaM lihlal 
Japan Emliy Mltial . 
Oorts Amodcao la Itul. 
Pacific tali lal 
European Initial 
Hew Koft9 batrjl . 
Mfiudlntnaliut 
bn. Mauqrd led. . . 
HIP Maiudrd IxH. 

HIP Mamwd H IxHjJI 
HIP Manjmd 81 Mil . 
Balanced Cnmth inh. 
SrtociheO P«t ImL . 
BreUrFxndt 
HlfbPerfpmuacd . . 
ImrtinUnydFdAa 
7RA ErKutlre Fd 

IM Balanced I 

H F Sororfaux-Fd.... 

msiM'idvtii ■» run... | 

MAMGromh .. . . 

SunoyLalWbcaao. 1 
IddifMaal Ptolso FdWti 
UK Ecuily Act 
i Fiied inter 


199.4 210 4 

183 6 1936 




,o m 


169 5 
1421 


105.2 


UK Fiied IrttrrMAcc . 
loll Equ. ues Act . 
OK SAjrjpcd Aa . . 

Son u I Market Aa. . 
ini- Equity Aa 
Vc.-tn CirtaKan Act. . 
PacincAa- - . 

Element Aa 
Hem Kan* Acc. - 
IrtFl.M HimKAce 
imUjrnwdAa . 


'J 21? 6 1 


295 J 
294.4 


ISJII 

- 434 4 

- 43415 

- 434 6 

- 43417 

- 46760 

- 43419 

- 43420 

- 43424 

- 43427 

- 46406 

- 46407 

:S 3 i 

- 45881 


43429 

43430 

43431 

43432 

43433 

43434 

43435 
46762 

43437 

43438 
43442 

%£ 
46409 
4*752 
41927 
- 45882 


- 43448 

- 43447 

- 43449 

- 47162 

- 43451 

- 46551 

- 47914 


43454 

43455 

43456 

43457 

253 

*1460 

46761 

43462 

43463 
4>4b7 
43470 

46410 

46411 


Eeropan Snrtt Cos . 

Minaoed 

CartOMrAFafe 

BrilML 

Ewdoean.. ...... 

Frontier BCartm 

Inti Fired lowest. 

CoU MU Resomn. ... 

HtdlUc. 

IbnqKsnq. ... 

Inuine— ..... ... 

Jama... .. - 

UKSmlrCos. 

AlaitCW. . . 

Global Inc & Gena 

Pacific Grmrtb . . . 
UNESCO MM 
Esropean Smaller.. . 
SUi £ Can Am Garth 

Inc Gmarta . 

Japan Sm* Cm 

■AwCrmlK 

Gah. 


281.9 
1475 
1 1751 

316.4 
194 5 
1339 
106* 
451 

244.7 
2903 

366.8 
2868 
264 7 
3806 

146.8 
2205 

117.7 

231.4 
2719 

162.9 
21421 
74.2 


43*28 SkanUa Prise Uae 0800 181396 

43629 ‘ “—lint 

43630 Skaadli Caxtl 

43631 Stand la Balanced 

43632 tauUtaSUKIIO. 

43*33 SkadmDenom. 

Abtrat Mianed 

SflESa^— 

-i 43645 

H 43673 FSChmuoaliWL.. 


43675 Fia*Unqtao M aoap d — 4g9 4 
43*78 GannumManatetf .. 

43*83 hbCKOMamid. .. 

43084 H5KL. 


121.9 

1868 

167.7 

1508 

153.4 


8056 
tadtancwl Ltd 
323 0 340 0 


IntmutrauIGnoth .. 

American GrootlL. . 

Iidl EmeNlnqCbL 

EaMpaaa 

Mwiaril 

Raya) Ufe Insurance Ltd 
New Hall Place. Lirnsqal 169 3HS 
Rural SnMdFd . ... ' 

■eyU Ufa I Unit Uxkid 
Maiuyed Fans. . . 

CqxUyFnd 

Property fend 

Wentalloiul Fend 
Gin Fund.. . . 

Money T*P<- • ■ 

Halted Seale* Fund. 

Padlk Basin. 

Knyal Ufe (Uxll Lot 
Exempt Man Fd Ace . . 
EnxwtEoxtyFdAa 
Exempt Prog FiJlct. 

Exempt Iml Fa Aa.... 


453 9 
2450 
,3615 
1)138 
208* 
2085 
191.9 


2968 

155.1 

18441 

333.1 
204 B 
141.0 
112.3 

475 

257.6 

305.6 

3862 - 4)685 KWtoBt . 

3019 - 93686 Martin Cone Maid 

278.7 -««9 MMW.GrtWWIlSSl 

400 7 - 4S690 MrnwJibxoAhomf 

154 6 - 43691 Pwpewal tAaoapM 

“ 2 1,43697 sar^ssfl-. 

123.9 - 43647 Staadfa CaxtlnoL. ... 

2448 - 4)653 aaaiaBaUuod . 

286) - 4)65* ]>■*■ rniiiTikiim 

1715 - 436*0 Staadia Otposit... 

7?5 6 - 43bt* flWrelT Midfill 

785 - 93667 i sSaMSii- . 

RESSSt: 

43707 Frjodieqtoe Maaagrt^ 
Gannwre Uasaqed .. 
Kendenoo MaaioM. 

. 051-2393000 Hill Samuel r* 
85241 =143812 lixerro MaxagoLZ- 

JjnesCod Uoxd 

43813 Kkbixan BmniSeqd- 

43814 Martin CixrleUPfd. 

43815 MuroanGKWellUoid- 

43816 Mernr-famtsaeUa* 

43820 PO FU Manage*- 

43819 Perpetual Manned. - 
43818 Scflradm Managed. 


128.4 

196.7 
176* 

158.8 
1615 


477.7 
257 8 
380 5 
350.3, 
2195 
214.1 
7019 


130.7 

317.9 

:o&8 

263 4 
1073 

US* 

208.4 
1585 
1126 

144.4 
1948 
217) 
21L7 

197.9 
16&1 
1185 
119J 
1307 
1252 
133 J 
1739 
U4 7 

1408 

4897 

1191 

4458 

1112 

1248 

1115 
2421 
1715 
1196 
1570 
2962 
3188 
2745 
2529 
2295 
128) 
120 
1396 
ULl 
1323 

1116 
204 4 
1191 


43017 Standini Lift hsiruct Company 


41415 

47184 

44161 

44031 


44074 

44109 

44173 

44141 

45750 

46434 

45755 

45787 

47196 

44151 

47120 


40579 

41481 

47211 


40827 

44176 

44177 

44178 
47822 

44179 
45806 
4*435 
45805 
45793 
47212 

44180 
47158 


I* 

PrrlffaiCA ... 
leteroaUeeal 

ttaUpthMl 

cm pm 

Fiwnh* 

Equity PB*. 

bWex-LPtu . - 

Goar, ta 

LafcatcrOetlrtaaoL.. 

OrosH Pension 

KraacuEbFim* 
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307.4 323.6 

6755 7111 

343 4 3620 

235.7 2482 

167.4 1768 

1746 UD6 

2472 2605 

,22 0 23-2 

27 82 2924 

556 SB* 

254.7 2682 

323 ) 340 4 

220 4 232.1 

1046 110.2 

207.2 218 3 

189.6 94.4 


528.2 
672.9 
217.71 
519.91 
250 J 
170J 


-“S 8 BSCT: 


4935 

237.7 
161.6 

127) 

1557 

150.9 

123.7 


1340 
163 9 
167) 
UOJ 


Mmuxnriuw 

GI6&F>Mdlat Fd ... 

Cask Fuad 

Pnjlooi Managed. . 


ToMhen* Anuraacc Corapany Ltd 

12Cbriadoft*lhL B'VoulhBHl XW 0202291U1 
292.2 307 8 - 44350 

2089 219.9 - 44351 

189 7 199.7 - 44352 

S 3 163.5 - 44353 

J 1666 - 44354 


a 1207 
41385 
41029 
41028 
40964 
41510 
41579 
41443 
.41448 
-4 41442 
41438 
41437 


Tempi eton Life Assurance Limited 
90 Uafon Street. OtdawpOLl IDT .0616247299 
14525 154 52 
148.4* 157 94 
14434 155 89, 

131.42 139 81 
11826 125 81 
173.77 173.77 
10652 10«.7t 
16)28 173.70 
1 y. ya lb. il 
15909 16924 
139.61 148 V 
12623 13424 


Global Grawtk 

Global EmjTprts*— 
Clobtl AlaugrdL.. . 
Global Fixed Mow 
StmHuoHowo. . . 

Ptan 2000 iTI red _| 

7*« Exrmpr CTIroel. . 
Global Gitaoth iPtal. 
GUM Eaoqrtse rpod- 
CloW UoawdEM - 
Global F) red IntlPeel 
Sterllnj Ham CPex) - 


693.5 
2563 
5605 

365.6 

282.6 


729.9; 
269 7 
590JJ 
3848 
297 4 


EiMWtGIKFdAa - 
Eanot Monty Fd Act . 
Royal Lher Assurance 


LlrerfilMW*. Ung?. 13 1HT . 05! 236 1451 


210.1 1 H 


-143473 

43474 


Equity Aa . . 

Fixed Interest Aa 
WaiuqrdAa. - . 

AixmFimCi 
UKAJcta .. . 

USAHKA. .. 

GUI AIM . ... 

Gold Alma .. 

Japan Alpha 
US Collar AJpba 
VynAima 
P-y.lar* Alpha 
European Alpaj. 

Alda PwwlMFmWk 
UKAtciu 
US Alma . ... 

GIK Aloha . . 

GdldAlpu . 

JapaaAlcU . . 

US Dollar Alpha. . 

Ire Alma 

DM Alpha . . 

Eurccxn Alpha. - - 

Provident Life Assoc Ltd 

Pm deal War. B*sln*slake RG212S 

fioUKamwIPemlocn) 

Discretioury Fund. . . I 148 7 

Provident Mutual Ufe Ask. Asbl 

WiluanBd._Hllchla.Hf|UM40U» 0438739000 

2M9 2936 

547 2 628.6 

428 2 450 r 

183 2 

137 2 


-143475 

47220 

47221 

47222 
4722* 

.47224 
-j 47225 
4722b 

47227 

47228 

47229 
,47230 

47231 

47232 

47233 

47234 
,47235 

47236 

47237 

0256470707 
I -146412 


UKCoelty 

Global Equity. 

BftBB 


Flud 

Morey 

9SBS- - 

asfwr— 

ISs'mw":.^ 

Save & Prosper Group b> 

16-22 Wesura Rd. Rmilaed RM13L8 

SallmFA. .. . ... 

Deposit Fdl... 

Orrectort- PorUnUo.. 
EnrnoeanMaqdFd.... 

Gill Fd.. .. ... . 

Global Eouhy Fd. . 

Japarne VU>4d F4. 

Managed Income FA. 



43021 3 George SL EdUbxtfi 

43822 Managed 

43823 Eqalty.... 

43824 Flud kda 

43825 btdn-1-inked. 

43826 ManatioRaL 

Mortn Amermao. . ... 
Far East 


55 51 



PacilkltajdW . 

Property F*. . ....... 

UK Capful Portfolio . 
UK MaimqedGthFd. 

EaaMypMFd - 

Gill Pen Fd . . 

Htgb Wt Pens Fdt. . . 

023 , apj 

SyS3 F F? 


iWnblr WaHnga. •FonnkHHIy desalings 
Scottish Amicable 
150SI Vtocat SJ, Giatso" 


S3 an • 

4JK9 Pets ion Minaoed.'. - 
4383^ 

43832 SSSraft-”.. 
-•««3 Pension LMeaJjrArd. 2553 
Ptcdxox Irevmalicual *4«6 

•me Perof** Ptop«*U- • • 3*53 

5^35 PonioaCasn . . 3859 

J»36 AuioVJbuiJk. 1*9 * 

4X37 PBX»x»Par£in iBdJO 

|4aH ^ropeA* - - HOI A 
I Sob Alliance Gnmp 
Stuarts Cart Hawrc 
-1 46252 UrrFtuus 

|534 1 

0706-766966 ggS *- “ 

sss 13 S-fiia:—:: 

ttSK -• 

Fixed bneresL. 

Inde* LicGcA - . — 
Hxraaiaal.. _ — 

Nortb America . 

WcrSkteBatH 
WorWwde Financial 
Wortd^deTrclaUnw 
lnumJUoiul Bora - 
UK 
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m m 

1846 194 A 

4788 504 1 
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IwnrSwal 

15 Lonlwl 51. LmiOK ECJV ")AU 
Firotnuastsoen 

£50 000*- 5 00 3 751 510 - 

C20 000-WQW . . 4JO 3J75I 4 58 - 

iAdOOH 10.966 . -U OO 3.001 4 Obi - 

- - - utedd* 

4 50 3X751 4 eel - 

4 25 3 141 132 - 

Zb2sJ 3^i - 

pH in tUcntfl nasty 

37 B*tb Ltre. Loodoi EC4R DAA , 07I-M334J4 

to-.. lbJ75 -I -I - 


The COIF Charities Deposit Account hnsraiakw 

Z^Strra. Loraksn ECv 5A0 071-M8 1816 ^ H « B Barrk (Undo a) PLC Premier An 

lbJ0 H ‘' B,I abNnmunSut«.Wlf3LD .0714X1 Ml3 

Cent Bd. of Fin. of Ctarch of England** ^/SSi^SSo K t‘i|- 

?Fm»S*j«el. LoedteEJ2Y5AO , OPOoL . . 575 Sfc 6« - 

-I 696I4029J SnmAuoM. .1450 3J75I 4 id I - 


Devour.. 


1 30 


Gartmora Money Management 
16-18 Mmmh St. later EC3R8QQ 

TESSA Drrt 
Call Fnri 

DalMr . . . . 

TtSSA hrtsw. . 


Ltd Davenham Tst Plc-Davenhan> 500 Acc 

R8QQ 071-2361425 SSkJoblSt Ibochesur H3 4DU 0618328484 

iDi»0 7 501 -| - 

10.00 7 -SO I -I - 



Money Market 
Bank Accounts 


A1B Bank High Interest Cheque Account 
BthraB Rfl. Utetojr 1*B8 ISA 
32S 



nilibpZ 
4 L25I 5 bl I - 
4 SO 6 14 1 - 
4.9WI fe79l - 


Behroet Rd. IKhrklpr UBS 

Aitkea Hume Bank pic 

30 CUy Read. CC1Y 2AV. 

Tibflvrtec 550 

KtHQtLUNDUm— 650 
hMQjasaKwm JftOO 
thteCba L50 0G0*-. Jb 50 


Allied Trust Bank Ltd 
97-JOl Cnwast. Loeaon. EC4N SAD 
4. |7 76 5 82 


k Mowy Marui Rub an imst 
Gartnwre Manor Management Lid 
16-18 Monacal Si Lafdon EOR BOO 071-Z36H25 
HICA £10.000* . .. Is 75 431 1 5871 - 

Halifax Bldg Sac Asset Reserve Cheque Acc 

BMRSr.'Iir 

£l5.000-tS4.W 6 2 

iMUinwiiic £25.000-644 P9P - 6* 

X44l LSOOOOandtew— I7J 

S.S2I *.7*r l - Jnllan Hodga Bank Ltd 

10 Windsor Hue Cardiff CF1 3BX . 0222220800 
bMUFteRuPvla-.lBOO 6 001 -I - 
071-6186070 bin HI* Items OMbsKActreol 
4 la Vslf - £50.000? 7|T 75 5B1 7W| - 

4ia 5 64 - uaant .... 7.sa 5 65 771 - 

4 50 6i7 - E5.UC0* . ..I7.00 525 714l - 


OMNAtaSom . 
metuzoom. ... 

HtCMAtLsOl-H. 

Premier TESSA. 


723 

691 

560 

640 

9.44 


5.42 
5.18 
4 20 
4 B0 
732 


Nwiteclyde Finance firwnr 

or s^. w*° 

LeotMld Joseph & Sons Limited 
29 LresAam Sura. Loadco ECZV 7EA 0715882323 


7 76 
7.23 
6 91 
575 
6.59 
9.49 


5 Ob55^ 9230 i - 


American Express Bank Ltd 
Stores home. Brass Nil RH159AQ 

MteNtea—rer 

£5S0-£999 ... 

£1.000-14.949 . 

£\000-C9.999 . 

Clfa.000-C24.999. 
C25.00O-C49.999 
CM.DOOt 


Titaun High tataot Bam 
C25._ool-c75o.aoo.. |S3o 
uob.ooi phs . 16 75 
Kleimrert Bensan Ltd 

158 K4*hhTm Rd. Intea NWS 5BT . 071 2h7 ISflb 
[bX5 4 687516 4X01 - 


■■ write 

ZOO 

ISO 

Z. 02 

550 

413 

564 

5 75 

4 31 

5.00 

b.00 

(50 

6.17 

62S 

469 

6(3 

6.75 

506 

6«b 


Bank of Mand High Interest Cheque Acc 
36-40 HfeiSLSkMdiSUlEL 0753 5165 

00,000+ -15.25 1 94 5X5 1 - 

C2.600-C9.999 .. Jb OO 3 75 1 3 10 1 - 


0444 232444 If iTCjLICr 500tt ' IbXS 4 687516 4X01 
Lloyds Bank - I m re s l n u w l Account 
71 Lunesrt SL UndMf C3P JBS 
£50.000 udabone 
£25.000+ 

£10.000+ 

Midland Bank pic 

poa»2.sr>fffirM. 


dm wieiiroim 

F SL LondDfl£C3P JBS 

a *".fe m 


0272 43U72 
450 600 - 

4 28 5.70 - 

550 - 


Bank of 5catland 


£25.000+ 

£50.000+ 

TESSA.. 


650 
. . .7.50 

6.75 


4 3 IS 


074? 529304 
5X5 - 

6 00 - 
6.30 - 

750 - 

6.75 - 


38 TtonjratftrSc. EC2P2EH 072-6026446 NatWest Crown Bescm Account 

£o?2a»£&rn.M 4X3[ 5^ - 41W^.L«tek£|2P2aP 

£25.000+ WB8 4All 6041 - £50.000+ ... . [6 75 


£25.000-149 999 
uaOOOM£24j| 
E2.000-C9.999l 


«tek E 21 
.. . 6 
199 6. 

.999 . 5 

l... . Jb. 


6X75 

-875 

5X75 


0800 200400 
6 97 1 
6X3 
6 01 
548 


^^^*^22^ 45X75 re* ,« 


> Hid) Meted 


•raDSere* 

Barclays Select rf im-f a'rew _ . 

PO Bor L20 Westwood Bs Pk. Csaentn 0800400100 L5 000X9' 999 .' 5 40 

rj’.0OO-C9>9_ .T5M 375 500 - ubWKKW . »« 


gmWn.jMtei L^SKte INW . 


C10.000-ct4.999 .. 5 90 
C25.0W-C49.999.. . 6J0 
£50.000+ 690 


4 43 5 90 

4.73 6J0 

518 690 


125. 

£50.i 


4 90 


4 43 

4 BO 

5 2* 


MOO ... 
4.99 - 

5X1 - 

6 OJ - 

656 - 

7 0S - 


Barclays Prime Account HXCJL 
PO Bor 125. Ptortkjmmon , 06041 

U.OOO-C2.499 3 00 225 3 03 1 

£2500-£9«9 3X0 ^b3 3 55 

CIO. 000-ci4. 994. [401) 3.00 1 4 0b 

£25.000+ .... 14 60 3 451 4 681 


Portman BMg Sac Prestige Cheque Account 
RkSamO Hill. Bcere+tpoaUi. BH2 6EP . 0800 663663 


seawar. 

Provlndal Bank PLC 


735 

625 

525 

4a 

3=5 


5 SI 

469 

394 

lit' 


7X5 
b25 
525 
4 25, 
3 25 


-rime ncu 

NorthamnM 

■r-. lie 

fS^L^EQ 071^6069833 
A/e. *5 88 4 41 1 6.00 1 - Roy a) Bank of Scotland pJc Premium Acc 


Brown Shipley & Co lid 
FowtenCoBi 

HKA. . . . 

MDttediVL. 

Dir 4?5iA*u««Sq,E4 

CaleduniM Bank Pic ™ ooo 

8 St AnMw Sosse. Eejobbiqb EM2 2PP 031 556 8235 £25 000-1M.999 
165 4 8751 -1 - £10 000 -£24 999. 

C5 OOO— £4.999 

Cate Allen Ltd £2ooo-£4.999. 

25 a, win ura late EC3V9DJ . 071-6J3 M70 & Prosper/Rittert Fleming 

16r22 Wesuni Rd. Ramlord RM1 3L8 0800 

Ulesl AccoaL |5 50 4.13| 565 

TESSA Fl+rt 1 Veil 548 - 5625 

□nrtetenuse Bank Limited rcsSAvaruiu* 16 79 -I 700 


HICA 
Corwn £5.000 
TESSA. 


K London EC3V9DJ ,071-623207 

. 5 50 4 13| 5 64| - 

Omm . 6375 4 7B 6 57 - 

. .. . 650 -I & 701 - 



031-2385650 
614 
572 
509 
356 
303 


lP4renmurANr.EC4.M70H 


1X500X19 999 .. .. 
£20.OOO-£49.999 -. 
£50 00O-C99.999 , 

CJ 00.000+ . 

SS Ofo-549 999 . 
550 000-599 99) . 
$100,000-5199999 
S20O.C 


5 75 

6 00 

ISO 

is 

2.50 


4X1 

450 

469 

480 

150 


071-2484000 Tyndall A Co Ltd 


590 
6 17 
643 
670 
151 
202 
2 27 
253 


29-33 Prioress VlcunaS*. 

Demina Act . 05 

HIMAU.OOO+ 

HIUAUOOOOO+ 

Maiurpln . 

TESSA . 

ULC Trust Umited 
1 Great Cwlierlnd Pt I LoaMiWlH7i 
U0D0O40dn enure. [850 6! 

nOOOD-lBarerrttiCt 19 25 6 c 


0272744720 



Mara aunt currencies are jwitontr-ruc i*us pteau 
abane en 2168 

Clydesdale Bank Flexible Solution Acc lhlh . _ T . . tlt 

38BS8W-°1T5“"i»i !K?i£S£riSH» m.««i 

£3flOWH£99W- 525 3“ 535 - CteWPte drete Arram 
C100.000-C199.999 1535 4 Dll 5461 - £1000+ Ih25 


000+' ’ Th 25 4 69 1 6 401 - 

Confederation Bank UmHed ^ 071-38260 

wtk&n* |7J0 sS 0 7 Mf : UOOOOaneato+e In 50 4 B6l b65l - 

inFartmrLLomt- ' |&» f 87b| nu - Western Trust High Intern! Chtque Acc 
1 wl “ IheMenrjenare PlrmwjUiPcllSE 

The Co-operative Bank w' s* ' 

Pgte# 300. S*rinn+rt|tfr i Uitti ( 0345 ^57000 £1 000-C4- 


6000 


Pitbfludre -cart tart 
AU Balancer. _ I 
lamtnnot 90 - 90 D*y 
£50000+ 
£25000-(49.999 
UO 000-124 999 
C5.000-C9.999 


Tae Tier - Imtu! Accra Sotesi 


150.000+ 

£10 000-C49999 
15. 000-19.999 . 

£1.000-14 499. 
£1-4999 .. .. 


if , 0752224141 
4 88 6(6) - 
4 69 b*0 - 

4 501 bid - 


C-iBrtAnwT | ynJ | _ 

W^Tobl 6 8b| - 

4 69 6X5 - 

4X1 1 583 - 

3561 4 81 1 - 


625 
5 75 
4 75 


•*99 . 76 00 

Wimbledon & South West Finance PLC 
1 14 Neatgaw SL Lomos EC1 7A£ , 071-6069485 

Hte In mane Act 16 25 4 69) 6401 - 


550 
500 
4 00 
300 
1X0 


413 
3 75 
300 

fft 


5X8 
506 
404 
3 02 
JX1 


NOTES- Gian Crenraciul ralr ol inrereti uiaue. "m 
ui-noiccomil of ihaueducr-onof bone ran Incsm* u* 
Net Rareol Imeresi tuttet after aiiooirp lor drtoctKm 
ol banc ralr liceme Ue CiaaCARiGmuraUionaainrt 
te like account ef corenauntong ai mumi para outre 
llun once 4 ytar Crenpon mM Annul Rate 1M Cn 
Freguence M Md> wire a trrO-uO la toe atto+m 


LONDON MONEY RATES 


Jan 15 


SWISS FEAAC SUM! 
SFr 125,006 S P« 5Ft 


STANDARD A POORS 560 HOEX 
S58* UfflB bdes 


lotatank Offer 

Imertiank Bid — 

Sur ling CDs 


lure Pier. 


Ujr 

Jun 

Sw 


Ckw Hfel low fra- 
0665b 0.6720 0 6645 0 6706 
06619 0.6684 0.6608 0.6670 
06596 - ' 0t648 


Mar 

Jui 

& 


slcriiogcos — - 

Local Authority Decs 
Local Author! t» Bonds 
Discount Mkt Deps 


PHILADELPHIA SE Sji OPTTONS 


01250 lute per I 


an as aa « sS'a?' 

Fine Trade Bills (Buy) - 

Dollar CDS 

SDR Linked Dep. Offer 

SDR Linked Dep. Sid ... 

ECU Linked Dep- Offer 

ECU Linked Dep. Bid... 


Overnight 


9 

f>h 


63 


7 days 
notice 


li 

6*2 

6^ 


One 

Month 


tjl 

7 


3.06 

15 

n 


Three 

Months 


Six 

Months 


One 

Year 


61 

a 


6A 


3.M 

a 


aiw.n muwrKi 


Jnn 

Jan 

Jan 

Jan 

Jan 

Jm 


1992/93 

Since Compilation 


IS 

14 

13 

12 

11 

8 

High 

Low 

High 

Low 

FT-SE 100 

2765. 1 

27502 

2745.3 

2757.9 

2773.4 

27992 

2861.5 

2281.0 

2881.5 

988.9 

FT-8E Mid 2S0 

2890.6 

2880.1 

28763 

2879 1 

2889 9 

2932.7 

2919.3 

21574 

2919.3 

1379.4 

FT-SC-A 350 

1359.8 

1357.3 

13547 

1355.0 

1363.0 

1377^ 

1388.9 

1ID3.1 

1388.9 

664.5 

FT-A Aff-SJrere 

1340. 18 

1337 58 

1331.18 

1338.17 

1342. BO 

1356.35 

137350 

1086.13 

1373.20 

61 92 

FT-SE Eurotrack 100 

1089.58 

>07493 

1063.02 

1071.43 

108947 

103025 

120027 

93742 

1200.27 

900.45 

FT-SE Eurdmck 200 

1160.32 

1154.08 

1144.79 

115244 

1155.95 

1167.34 

1240.79 

1010.09 

1248 79 

938.62 

FT Ordkiaty 

21346 

2140.8 

2129.6 

2137.0 

2150.3 

2176.8 

2209.9 

16700 

2209.9 

49,4 

FT Govvmmprii Svcs. 

93.00 

93.40 

93.43 

93.31 

93.36 

93.83 

95 54 

85.11 

127.40 

49.18 

FT Read Interval 

108.07 

10480 

108.91 

108 84 

108.98 

109.38 

11058 

97.15 

110-26 

50 S3 

FT Oort Minna 

FO P 

61.9 

60.8 

812 

62.4 

61.8 

160.6 

80.4 

73(7 

435 


BRITISH FUNDS 


LONDON SHARE SERVICE 


BflmSH RMDS - Coot 


BflfTISH FUNDS - Cont 


Las O) 
ad Mb 


Suite 

Price 

1475 

1500 

1525 

1550 

1X75 

1.600 

1625 


Jm 

545 

295 

031 


Calls 

Feb Mar 

5.49 5.81 

158 ili 

212 278 

113 L12 

032 0.64 

019 0J3 

006 0.14 


Puts 


Treasury Bills (selD: onfroionth V, per rent; three monrts 6i per wit FMfiSepcia^ZI 

Bank Bills isellk one-mon th b fj pa - rent; three months 6 £ pre cent, Tre asmy Bills. Average Trea» i3Lac 1983tt 
tender mu of discount 6.297* . KC6D Freed Rate Sterling Export Fkunea Jgake yojay „ 


Jen 

6.72 
5J3 
4 16 
320 
246 
L82 
L33 

(All crmeJa) 


Jan 

Feh 

War 

Jun 

0.02 

0.48 

L25 

353 

0D2 

L07 

2.07 

4.41 

0.03 

2.05 

LIS 

571 

L65 

330 

464 

721 

430 

5J9 

642 

884 

680 

731 

837 

10.67 

925 

984 

1055 

12.64 


vrk% Aon 

Ktea Price&tfnga Dn due 
“Starts” fUM Bp to RvaYmra} 

Trees &»< pc 1993 1B0&4 980 AulflfelB 1219047 ftl^c2002 

10PCT98J# TOWi -,1 tjSSO Ck:lSApl5 1*1273 OpcZOtCff 

211288 1 0pe 2003 . 


14pct8-1- 


With Am* item* 
Notes Pitntch'floe £b doe 


Last car 
id me 


and Rnante Houses seven days’ notlre. others 
ikDeposliite 


ftwious oars open I m Calb 488.644 Plte HJUK.fAM omraj 
Prauus day’s «iu«e. Calb 10.995 Puts 25J7i(All cwrenoes) 


seven days' fixed. Ftexnce Hcxaes Base Rktejig from J anuary l^ITO: iamtoe*Miit®w 
sons at serai days notice 4 percent. Certlffcatea of Tax Deposit (Series 61; Deposit U00.«n 
over hrii under one month 3^ per cent; one-three months 6 te,omLteee^*mnrths 
cent,- slx-nlne months 5 per cert; alne-bvetre months 5 per cert; Under El 00. 000 3>i oer cert 
from No». 16, 1992, Oeposfts withdrawn ftr ash 14»per cent 


Ham for Treas. lope Ln. 1994#-. II 

OTOaS EjrillSlupc 1994 II 

Traesgpc 1694ft * 

12rc 1995 1 



10Mj -2 5J77 Fe37 Au27 21.71349 
§*1273 8pc Z0tBff25piC 23^ -1.1 ' 


.1 1.180 J»I4J»14 211296 10pc2003 It. 

02 600 »R15S*I5 10B 1278 tare II tec 2001-4 1|7, 

1JJ66 Hy23Nv23 12101304 Hsteig^pc 

2.100 A03F83 22124871 GBwanlonrta 


&c*3pe Gas 90-95 ___ 

IQUpc 1995 — 1087+rt 


21 1800 De9Je9 211 1284 ape 

0 2 1240 Fa22Au22 1471263 Tram 11 Vpc 2003-7 

03 1.55 Myl7Mrt7 12101345 Three 8^2^07 «. 


sst tty wt\ Aram interaa 

. ad fee Non Pries Edi’nge On due 

12BA — B7B N»22 ttfZ2 12101306 lodex-Udtad 

2£00 JRIC Olio - - TIBBS, aw W 132 

-X 2503 Mrs Se6 381281 fec-ga (B7*) 19? 

-.1 1828 Sel9Mrt9 1381290 ‘W'Ba (1356| 111 

-A 443 Jal4Jyi4 211274 2*apeT>1 PM 1S9 -S 1850 

-2 3812 Af£50c2S 1881246 2'apc113 — (788) 155 -S 800 fe20 My20 1210 1317 

-8 A842 DcIBADIB 1181247 A>sPCD4 P3S.B) 105^ -8 600 MCI Oc2l - - 

2KU8 (6M158W -.7 TX50 Jaigjfig T21 1314 

Pipe 119 PM 144 -8 I860 NV20UV20 14.101318 


-.1 500 Nr’6 My 16 12I0507D 

-2 1,108 UT1SS016 1081313 
— - 300 Ap27 DC27 - - 

1*24 s«24 188 1316 


02 zxso jtaua 21.121294 

08 214 fcl Myl 2B81271 

_ 03 2808 JtelJjei 211254 

TiB8S12Atpc1905tt 114B 03 848 MflSfetS 218 1298 

14QC1986 — -Z 11M 02 778 Jy22Jtf2 18.121305 

fee1992-«t± IKV+ra — 758 SelSktrtS 22121344 

ISUpc I998tt- 1 ft? Ifl NV3IM, SL0J3W Ora FteDOd Years 


. 124B -£ 2208 My21 NV21 12101295 

B4§ -7 2000 ApSOtS 181334 „ 

.llWaRl -8 3,150 Jy22Ja22 12121293 2Japc11 
. a* -A 2987 JbIBJUB 21 1339 Z’al*^? 


744 T48H -3 1850 Ffl23Afl23 1771319 
BAN -1.1 185# FelBAulB 11.11320 


FT-ACTUARIES WORLD INDICES 


02 \4W MylS mi 5 2181240 Sc2009. 

02 1880 Jy22 Jb22 12121302 - 


jointly compiled by The Financial Times Limited, Goldman. Sachs a Co. and NatWest Securities Limited 
Jointly in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


Oomoten tope 1996 1 

Trees I3‘«pci907tt 

E*fl I0«zpc 1887 Itlfef 04 2780 Au21 ft2l 121 1253 Cwgpcln 


IS -J 1258 SaeS 1*26 2081301 2*JPC ’16 fll^WiXl -18 1850 Ja26Jy26 21.121321 

2'jpc ‘2Ci_ CO# 124(1 -1.0 ISO OcIGApie 081322 

2hpc24ti (97.71 102)1 -U 1850 Jal7Jyl7 011323 

4W-3(^ (I3S.II 1037+ « -12 500 7y22Jlt8 1212 - 

(b) Bgures in pararOiesas show RP1 base lor mooting [to 8 
months prior t> ssue) and im been adjusted to raftact rebraslrg of 
API to January 1987. convwtein (amor 3845. hr (or May 1992: 
UMU -8 48ZJ Ap13 DC13 781343 1393andlorD8e8mhei 1992: 1388. 

SZp -8 1800I*2SS«2S 1081338 

57JJ -1.1 18B02SU8T 2SSep - - 

TO A -.7 2823 JM2 J»12 7.12 1245 


TrartWgcIWm ;*•« OJ MlSej 27J 1341 T rart9pc 2012 101JW -JB 1850 FtfAU 31.12 - OTHER FIXED INTEREST 

&V*V7# toai 24 810 HrlSil - - ape 2012 A icefc* 2X90 FrtSAbS 31.11 _ mi+diwi 


NATIONAL AND 
REGIONAL MARKETS 

Figures In parentheses 
show number ol lines 
of slock 

Australia (68) 

Austria (18).... 

Belgium (42).. 

Canada (113». 
Denmark (33). 

Finland (23) -- 
France (99).... 

Germany (62) 

Hong Kong (55) 

Ireland (10) — 

Italy (76) 

Japan (472) 

Malaysia (69) 

Mexico (18) 

Netheriand (25) 

New Zealand (13) 

Norway (22) 

Singapore (38) 

South Africa (60) 

Spain (47) 

Sweden (36) 

Switzerland (SW .—v, 
United Kingdom (226) 
USA 15221 - 

Europe (781) 

Nordic (114) 

Pacific Basin (71SJ.. . 
Euro - Pacific (1496) ~ 


FRIDAY JANUARY 15 1993 


THURSDAY JANUARY 14 1093 


DOLLAR INDEX 


US 5k ehg Pound 
Dollar (S) since Storting Yen 

Index 31/12/92 Index index 


Local Local % Gross 

DM Currency cftg from Oiv. 

index index 31/12/92 Yield 


US Pound 

Ooflnr Starling 
Index Index 


Local Year 

Yen OM Currency 1992793 1932/93 ago 

index Index Index High Low (approx) 


7nfj~ra — -4 0 11657 95.72 102.11 118.48 '2.1 

ill” -S 127.09 104.55 111.52 110.W -5.6 

13 +01 129 24 10BJJ0 113.41 110.62 +1^ 

—2.° 109.59 90-14 96.16 104.99 

+0.3 180.91 148.82 158.75 1S9-K +0.6 

+4 4 70.43 57.94 61.80 82-^ + Z - f 

-0 7 141.62 116l48 12450 128.66 - 0.7 

— D8 100 04 82.30 87.78 87.78 + 0^2 

tti ?i 7 4 J 5 S f| in 

ts » sa |f I 

;B SS *3 £ 

:g l 'SS 'SS 'SS If; 

SU 1 SS mf Sg 

tii 'SS !SS rng +« 

-*j ]gg '£S ’£S m« £ 

~'A 1S4B4 135 58 144.63 164.84 -2.3 

;il nw gg til 



Trass Bl^c 2817 
DC27 2L912G9 8Lpc2017A44-. 

’ - Bl 1273 


__ .. 7Dfl -a iso* unoseio taixa une« m kwu Last ary 

7 V pc 34/12 -15ft KAj 6 -2 708 Jy2SJB26 21.121332 Mote Pries Edi'ngc Dn due rt fee 

13wri3--17 12BH -A 1^00 JS12DB12 *11 1280 ArtrenOev im 2D10 — 11BB -3 SB JM Jy4 1.12 - 

“ — - - 1 IWJL “ *“ ““ 


02 3JS0 Jy19J»19 
02 Z10I IbXSeSO 
02 1.108 MrtMyl 2091331 
__ Sfe 18315030 2181308 
01 3809 My20M*20 14.101258 
01 1808 jyiBJmS *1 13(7 


-3 ISM FB254UZ5 207 1982 Man Oh* 10t«pc 2009— 10B,\ -3 

Ufa -3 L500 AuZSFe25 - - Blare 11 >MB 2012 114 1 ! -A 

literal Cop Vapc 10 — bs+ 03 

StettoMWt- »4 03 

Ww-1 T12 07 

HydnOuabKlSpcZOii- 139ij -3 


K 


knxL- 


133.37 

113.09 
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Mar ORaR 

ian OfBlnwB. 

2808 BandlOoesH 

3861 mdlftBpiapaR- 

22 vraab 


an* Jta#tI—Blli 

Artec W 

3616 BonhlarEoU 

36» CRA ? 

Centenary hi f 

52 Central Pwifc 7 

53 o* « 8 

sea DaBafioU. o 

3Z» Dana 

22 OanMon f 

*5 Dragon l*a V 

3588 BpakiMHaba V 

xm Feraay® f 

3617 GMXateoMB 9 

WM ft** Coat V 

HaftdHBaoB V 

4782 ■*» V 

4011 ttfctonfloM f 

400 udMiaiu V 

22 MabwUUb f 

4121 mj m 

<3*7 mm ▼ 

S Ndopo f 


4258 ▼ 

1901 MlftraaGaU f 

4386 Hwtftngeas 

< 2 ! MflUdUlBto _2 

2 " raugAnumng 9 

■mi Bauundy Poado 9 

4543 NBHBfPBo V 


1409 Paragon Hhb 
P acmlnco _ 


TRANSPORT 


PosGoU 

PrachuMetaia- 

Ww ntaai- 


0465c 

15034ft 
I -35Q07BC 

170108a 

DIM 

— Q40 

i -157 15 

’ 034c 

27 Q4So 
; -&£Q20Bc 

0132c 

Ofe 

-25 Q54c 
11 

65 - 

— 08ft 

£5 0611c 

OH Be 

.. 08ft 

-35 (B5c 


28 55 Ole 

6 205 

m 27 039c 
2 335 - 

38 15 
4 -11.1 

Ht II 
30 11.1 

15*i 04c 

6 42.9 

8 

11 

39b 57 (Be 

39 02a 

14 -14 

7-17 

07 023c 

IB -13 
18 17 

103*t 15 QSc 

2 

8*1 — — 

n — - 

u — Oft 

87-4 - 

55 05*20 

96 37 Otic 

40 11 

1 1005 - 

51 -15 - 

ram - 

66 45 QSc 

6»j -22.7 

m 73 mae 
17 

14 

8*2 -— - 
196 £1 056c 


27 Dec Jon 

2.1 JM tag 
13 Me Dee 

37 Apr Not 
25 DaoJn 
- Dec JB 
17 JM 
15 War OB 
1.3 tew Hay 
15 War Sap 
23 Apr Oct 
£0 Oct Apr 
27 No* May 


23.11 1607 
(7.12 1008 
2110 1899 

4 89 3529 
1110 

1110 16)6 

27.11 

13 2167 
119 - 

2.11 4058 
28.1 2717 
305 - 

175 

305 1237 
- 3(01 


1.1 fab Sop 27.1 

15 JM Dec 205 3964 
35 JBJen 3111 3168 

1.2 Jaa Jm 18.11 3788 

ft Sap Feb 245 4407 
- - 11*88 4743 

IX Joe Dec 115 4454 


ft May Hah 31.10 2285 


1.4 OBJun - S664 

- - - 4844 

- - - 4846 

35 Del 110 2720 

ft Dec - 4842 


OSJaSaMO 203 4629 
- - - 3330 


IX Way Dec 117 3248 


- nra - 


1.1 Oct - 48B1 
ft Jm Dec 24.4 3624 


27 OB - 1371 


2 J Oct 233 3869 


ft Joe Dec 21.1 4855 
- - - 4001 


rx% 

Oh 

Oh 1 

bln nB 

cor. 

. 

75 

ft 

-34 

135 

1.4 

14 1 U 8 

IJI 

■45 

IS 

14 

04 

115 

IJI 

-15 

7.75 


44 

148 

251 

-J 

IS 

341 

£4 7 * 2 % 

— , 

117 

— 

— 

19 044 * 

1.7 

-15 

45 

1.1 

£6 

33 * 

35 

17 

21 

45 , 


BMC 

£ 8 , 

Tx 

1 X 5 

15 


15 

£ 9 , 

Ta 

1 SX 

IX 


UB 

35 

ZT 

45 

151 

-ea 

122 

17 

— Jl 

04 * 

— 

- 7 .( 00 * 

— 

-45 

125 

15 

-25 

U 

15 

115 

OA 

17 ' 

-14 

64 

U 

295 


— 


74 

£ 0 , 

wmmmm 

«■ 

— 

-15 

44 

15 

-55 018 * 

— 

-15 Mta 

-f 

-14 

11 

1 X 1 

<4 

14 

351 



U 4 

£51 

0 L 6 

452 

2.4 i 

2 J 

TX 



last 

n? 

*a 


14.12 

in 

21 X 

fMO 

110 

urn 

245 

1848 

7X 

1888 

245 

5307 

£11 

4011 

1110 


1111 

4m 

13 


» 

<772 

215 

TQff 

165 

438Q 

110 

2586 

22.10 

1384 

£11 


ran 

7m 

1111 

2 SM 

1110 

7J}4 

5.10 

2380 

110 

MB 

— 

4815 

285 

MBS 

£11 

snu 

£11 

9^57 

T15 

oma 

14.12 

MOD 

26.11 

2838 

235 


— 

3738 

ran 

yo 

274 

— 

m 

M 

245 

TOR 

It 

SRI 

75 

OCT 

1110 3370 

137 3377 


n. gate 
13 JB Jn 
17 J— Oac 
27 MAT Hay 
15 Jet Bee 
83 Jam 
2 J JaoAog 
07 JBDae 
OJ ftlOac 
15 ten JB 
05 Jaa Mae 
55 Oct Jh 

13 Feb Oct 

14 JBJtt 
25 Fab Am 

£7 Jaa JB 
03 fabJM 

2.1 Apr Mb* 

15 Hay Oat 
-NmHsy 

1.7 Dae Jue 

1.1 War Sen 
23 DacJM 
57 Apr Oct 
1.4 War Del 

- JanJB 
11 Jm Jd 


La® ray 
ad bw 
1111 1568 
1111 1882 
110 1411 
113 1357 
275 1884 
14.12 ion 
1110 8791 

1110 6767 
215 1764 
215 1886 

1111 4S38 
14.12 1848 
1116 1864 
1111 1876 

28.10 1884 
£11 1986 
>55 3220 
110 2KB 

75 2138 

1110 4Sm 
123 2183 
105 2162 

- an 

167 2855 
14.12 2398 

1111 2388 
11-89 2401 

£11 5313 

30.11 3489 

14.12 2S83 


urn Db Dki DMdenft 

Price change ml m. paid 


83 — 25 05 JB 

84 85 QMo IX Apr Wo* 

« £4 Q8e 17 Iftjf Nay 
27 — Oflbc 93 JmHat 
IS 13 015c ft Apr Oct 
46 — . 15 13 Am 


133i — 15 - Jan Apr 
600*a — 205 13 MarOct 


1111 2740 
1111 2730 
110 2010 
1110 2832 
14.12 4727 
215 4S38 
215 4837 

- 3087 
110 3184 
110 3W3 
1110 3172 
215 2173 

- 2324 
27.4 3274 
£11 3282 
215 3338 
£11 3424 

(111 3480 

125 assa 

245 3886 
112 3873 
77.7 6231 

1110 2046 
305 3762 
3112 B048 
117 SI 17 
245 1176 
1110 3076 
75 40(7 
4.1 4HS 
105 4131 
110 41 S3 
185 4229 

- 4383 
7V 4842 
245 «U 8 


w*% Mr Ob OMdamb 
Prica ctiSfta ob cm. paid 


166 -£5 UEc IB fab Am 
48 09o - Mar 


1 noite _ JLgr 

21 — OBM 15JM5K 
72 — mo 15 DacJM 

16 01 4c 15 JB Jan 

47 me 35DKJDB 

51 — OHc £0 Suiter 
3(2 — tamo 15 JwiOac 
28 — 026c £4 JartDac 

326 -55 One 1£1 JabDao 


XT. 


i§! 




36 mo £0 fab Aug 

262 35 01 90 p IX War 8 ft 
4 i 75 ana ax fab Am 
a -105 - - - 

403 25018 BC I 55 ngfab 

122 -105 oaae C liar sap 
« — QPBe U JanJB 
» 17 orac 35 Fab Am 
a umsa ixsmwv 

38 305 - - - 

818 % £2 010366 25 Mar Bap 

■5 «ssb 


83 one 15 Apr Oct 

306 — 0238a 15 Jba Dec 

> 125 - - - 

81 we 3J MAog 

19 -118 - - - 

J3 — - - - 

166 45 02608 1.7 Ur tap 
B -1.7 Oita 35 JsnOac 
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FINANCIAL TIMES MONDAY JANUARY 18 1993 


4 pm dose January 15 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


isoa si 

High Low Suet 
157, 1QV A AH Corp 
20% 10 A L Ljfes A 

60*1 52% AMP Inc 
80 >4 54% AMH 
S'* 1% ARX 
S3 xl, ASA 
34 '< 26% ABO* L10 ' 


m w to 
Ow.K E ISO. High 
0 4* *0 22 131 12 


Ch-SO 
oom Pm. 
LowOnOW d o— 

m. 


I 52 2 0 222039 507, 59% 


1? I? In 1% 
2.00 6 0 19 330 »% rf»% 
0W 21 1931)16 27% 


13% 10% AOHfe PI « 0 50 A A 41116 11% 


11% *Q% ACM G.I in 0.39 33 

10% 9ACM GvQpp 1DI 13 1 
0% ACW GmSp 065 94 
9% ACMGrtSe 1.01 93 
0% ACM Man 110117 
6% KM ktansgd 0 78 0 7 
*V Acmo Ctavs 0*0 4 8 16 


3 V 
11 % 
10% 
12% 
11 % 
7% 


9 V 
9 

10 % 

10 % 

9 

8% 


3% Acne Elect ITS 755 u8% 

33% l«V Acuson 102127 14% 014% 

21 10% Adam E nr 1 62 BO 1 109 20% 10% 

49% 29% Ad Micro 3 DO 82 205 49 48% 

2<% 7% Ad Micro P 3 00 15 1 77038 20% 19% 

4% Adieu Grp O 16 2 5 13 553 6% 6 

33 Aegon AOH 125 3.1 8 XI u*3% 43 

38 Anne U 2 7S 56 143420 u49 47% 

a%AHilA 024 12 17 938 u!3% 12% 

24 Atlas 0 44 1 3 18 74? 34% 

UAhmanson 0 68 4 5 96168 19% 

4 Alleen Inc 10 136 8% 

49% 36% An Pr Chin 0 66 1.9 183493 46% 

29% 12% Airbnc Frt OX 141101817 21% 

31 205 20% 

1.60 14.7 8 61 II 
0IH 80 

2100 103 

20 10 % 


9% 

42% 

48% 

12% 

34% 

19% 

M% 


18% 


23 H% Alrgos Inc 
12% 0% Aiiiease 
■04 99 AlaPwS 16 

105 100% Alab 8 20C 020 0 0 
■ 1% 10% AtaPwDqPI 087 8 2 


20 % 

10 % 


10 % 

10 % 

14% 

24% 

22% 


17% 

38% 

21% 


12 

»% 

*% 

59% 

-V 

67 V 

-IV 

1% 

30% 

-% 

x% 

+% 

11% 


11 

+% 

9V 


9 

+% 

10% 

*% 

10% 


9 

+% 

BV 

+v 

8 V 
14V 

w 

20% 

+% 

48% 

-% 

19% 

-% 

6% 

«■% 

43% 

-i. 

48% 

13 

+1 

34% 

♦% 

19% 

+% 

6 

-% 

4«% 

+i 

21 V 

-% 

40% 

-V 

10% 

-% 

102% 

+1 

103V 

+v 

10% 

-% 

17% 

-V 

14% 

k% 

MV 

*h 

22% 


50V 

+v 

17% 

■*■% 

38V 

-% 

Z2 

-% 

XV 

-% 

37V 

*1% 

48V 

+% 

31 

+% 


26% +4« 


23% 14% Alaska Air 020 12 5 510 17% 

21% 11% Albany Int OX 2.4 61 299 14% 

32 21% AtCidvr B 0 24 1 0 16 296 24% 

25% 19% AlCutvr A 024 1 I 20 335 32% 

53% 36% Albertsons Ofr. 13 261993 61% 

22 V 15% Alcan Alan 030 1 7 384630 17% 

42% 33% Moo gtarvr 096 2.5 17 4JO 39% 

23% 14% Alo/Brcum 0 50 3D 61144 22% 

27% 16Ala>r Alex 100 3991906 26 25% 

36% Z7% Allagtl Lud 0 68 23 32 287 u38 36% 

48% 4f % Alfegti Row 324 0.7 13 265 46 % 47% 

31% 22% Allen Cp ITS 56 0 31 31 

30 10% Allen Con 0 24 0 9 17 556 27 26% 

27% 30% Allergan CL 40 16 181779 24% 23% 24% +1% 

39% 287, Allnce Can 251 69 13 820 36% 34% 36% 42% 

12% 9% AJlnce Ql ma 19 60 9% 

0 95 5 4 9 40 17% 

1 00 17 153082 58% 

0 76 7 2 289 10% 

0 S3 7 8 200 8% 

0 72 7.9 41 

0 60 6 J 88 

1 60 J 3 30 591 

?1 wzy 

160 23:093571 

785670 46% 

1 45 12 7 535 11% 

022 IB 17 53 7% 

0 40 2.4 242035 16% 

0% 

% 


1% 

36% 

25% 

50% 


+% 

*1% 


13% 

24% 


11% 9% BiekrchTgl 
41% 30% Block H8R- 
19% 11% EHockbustr 
8% 7% Blue Chip 
12% 6% BMC kid 
54% 33% Boeing 


9% 


21% 16% Aid Utah 
82 40% Alid S-J 
11% 9% AtamuoTr 
9% 7% AJ Ml ik O p « 
10% 8 % AlsIMnlnc ■ 
10% B% ABtfinlnc a 
50 34% AJIrel Crp 
6% 5AIIH4MO 
60% 81 Alcoa 

55% 33% ALM Cp A 
11% 10% AmGovtnc 
B% 6% Am Precis 
23% 15 Amax 

12% 
il 


9% 
9% 
40 % 
7% 
69% 


9% 

17% 

57% 

10 % 

8% 

B 

9% 


9% 

17% 

57% 

10 % 

B% 

9% 

9% 


-% 


48 48% 

6 % 7 % 

66% 69% 
44% 4fi% 
11 % 11 % 


7% Am.u Gold 0.00 10 35 84 
j*j Ambese Cp 01773 


7% 

16% 




7% 

16% 

a% 


+% 


17% 


+% 


25 M% A medal In d 048 26 10 20 17% 

51% 36% A.-n»4dx Hi 0 60 I 3 69 1 775 461, 44% 

10% 10 An Ml R 068 66 227 10% 10% 10% 

31% 32% Am Burnt* 0 13 0 5 296828 27% 27% 27% 

43 7 a X Am Brands l£7 53 837ei 37%d38% 36% 

20% 15% »31 Bu* U I 0 50 2 7 12 54 18% 16% 18% 

31 % 22% Am Em Pm 0 70 3 5 l< 224 28% X 28% 

8% 7% Am Cap Ire • 0 77 38 93 7% 7% 7% 

21% 18% Am Cap Bd 0 16 08 35 70 20% 20% 20% 

20% 18 % Am CM CV t 1.16 5 6 0 38 u3Q% 20V 20% +1i 

M% 52% Am Crnana 1 65 29 132584 56 % 56% 56% -% 

35% W% Am El^owr 2 40 7 3 143173 13% 33 13 -% 

25% 20 Am (jpess 1 100 4 0 21 .THSB u2S % 25 25% ■#■% 

68% 40% Am Genf Co 2 09 3 7 112476 57 66 % 66% +1% 

9% 8 Am Govt m 0.94 10 6 211 9 8% 0% 

37 10% Am Him Pr 2.B* 13 2 55 332 21% 20% 21% 

32% 23 Am Herilga 0 84 20 14 5 29% 29% 29% 

84% 83% «n ikxr* Hr 2 94 4 3 136402 67 66% 66% 

075X3 ? 2 2% 2% 2% 

0 56 OS T 55720 117% 115% 116% 

0 449 y \ li 

2 001630 62 1% 1% 1% 

1 80 15 8 255 11% 11% >1% 

48 3QV Am Piesdl 060 1 5 0 Ml 38% 37% 307, 

107, 5% Am Aeji Es 1 GO 12. 1 0 1 19 B% 8 8% 

1 10 1% 1% 17, 

0 80 1 0 17 477 44 % 43% 44% 

1 32 2 5 20101:0 u54 52 % 53% 

125 6 5 ,100 u20 X 19% 

1 CHI 3 9 12 200 28 % 25% 25% 

3 68 SO 164459 u74% 73% 

28 3 7 17 108 34 % 34 


Ch-9» 

1392 -S3 rid. Pi to Close Pm. 

Hiflh Low Stock Dh. % E 100e Mflh Low Quote Clou 

46% W% Bote AH A 0.S6 1.3 IS 557 41 41% 41% 

29% 19% Benia 048 10 22 510 20 »% 25% 4-% 

56% SO Belief 4DP 4 30 7 5 20 u57% 57% 67% +1 

67% 56% Banal 2.00 4 4 101303 84 63 % 63% +1% 

23% 17 % Benetton A 033 1 3 10 70 21% 21 21% +1% 

1% % Benguer B 004 6.4 64031 % a\ % -A 

11750 8575 BerkshHiiy 4Z2100UI1RD 11500 11800 +150 

24 18% BartlU 0.58 2D 2 429 22 % 22% 22% +% 

14% 10% Berry Petr 080 & 1 15 39 11% 

40 U% Best Buy 313589 38% 

28 20% Belli St 2 2 50 3 7 39 u28% 

51% 40% Bemiwn Pt 580 9 8 23 51% 

17% ■QBettUvna 0 40 2 4 17453 10% 

11% 7% Beverly En 277731 u13% 

28% 15 Btecroft 0.10 0 4 84 105 24% 

25% 13% BN-mlngm S 027 10 23 427 u25% 25% 

26% 14% Black 0 0 0 40 2D 222536 18% 18% 

32% 23% Black H PL 1.24 4.7 16 83 28% 28% 

11% 9% BtekrckAdv 083 7.9 30 10% 10% 

107, 8% Bfckrcklnc • 085 9 D 1116 9% 

ON 7.9 258 10% 

100 28 361211 39% 

006 0.3 Z0 UB4I u20% 

076 9.6 71 B 

6 107 TO% 

IM 2.7 7M0 37 % 38% 37% 

25% 16% Boise Case 060 29 4 784 20% 20% 20% 

6% 3% Boll 8 * N 0.06 18X 127 6 5% ~ 

227, 12% Bocdn Ch 1 80 1 1 J 15 196 18 15% 

24% 12% Bonm Oi U 1 00 11.4 15 988 15% 15% 

34% 2G% Borden Inc IDO 4 3 1BM40 27 % 27% 

23% 18% Basin Cell <25 78 13 16 16% 10% 

8.80 0.6 ZlOO 102% 102% 

130 SD II 535 22% 22% 

0 27 19 848 14% (4% 

240 8.9 14 203 u35 34% 

108 31 14 378 53 % 53 53% 

36 701 u4S% 45% 45% 

280 4 5 158823 64% 63% 33% 

214 5.1 51180 42% 41% 42% 

3 68 8 4 10 102 42% 42 41% 

3 04 7.1 17 MU 43 42 % 4?% 

6 9 337 30% 29% 29% 

384 0 00 


38% 

19% 

7% 

9% 


11 % 

38% 

25% 

SI 

18% 

13% 

24% 

25% 

18% 

28% 

10 % 

B% 

10 % 

38 

20 

7% 

10 


100% WO % Bom Ed 
17% 17% Bowsler 
23% M Brazil Fred 
32% 26% BRE Prop 
S*% 4i% Briggs 0 s 
42% 29% Brlnkarinl 
90% 60% B» Wo* 14 1 
57% 37% Bril Aliwy 
49% 40% Brtt Cat 
86% 41% BP ADR 
31% 27% BP Prod hoe 263 
% 0 BP Wts93 


a 

15% 

37% 

16% 

103 

22 % 

14% 

35 


«■% 


9% 

59% 

28% 


9% 

99% 


16% 7 BrU Si eel 094 9 0 271292 9% 

70% S3% Br Talacm 2.43 4 1 12 514 59% 

27% 15% Broad Inc 028 0.9 161333 u29% 

35% 28 Brooklyn U 1.98 5.9 18 94 J3V 33% 33% 

29 21 Brown Grp 180 5 5115 258 u29% 28% 207, 

10% 5 BfOwnkShrp 0.32 4 6 6 SO 7 

90 72 BrwnFormnB 2.72 3 4 14 385 81% 

27% 19% Bravoing F O ta 25 244791 i/27% 

3% 1 % BUT 3 13 3% 

17% 12% Brunswick 0*4 2 7 512085 18% 

19 12% Brush Wall 020 \2 12 794 16% 

32% 25% Buckeye PI 2.80 0 4 11 31 31% 

17% 14% Bunker HJJ 1-36 0.0 0 7 15% 

16 11% Burger K I 1.5810.9 22 48 14% 

23V II Burl Cost 16 825 21% 21% 21% 

47% 33% Burl North 1.20 2.7 185471 44 % 43% 44% 

43% 33 Burin Rose 055 1.5271865 38% 37% J7% 

18 14% Burnham Pc 1.36 82116 216 18% 16% 18% 


29% +1% 
+% 


6% 

00 % 

20% 

3% 

16 

18% 

31 

15% 

1«% 


81 

27 

3% 

16% 

16% 

31% 

16% 

14% 


Cfi'ge 

1912-93 VW. P7 81* Ctoee Pm. 

HM Low Slock Dl». % E 108* Wgh LowQueli Ctose 
80% 5J% Cunw EnJU* 020 0.2 46 517 iri3 81% SZ 

13% 12% Current m 100 78 1* 26 
34 27% ClAlta Wr 1 00 3 0 7 15 
s% 4% CV Rail 0 43 3 8 8 34 
0% 5% Cyeare Sys 58 16 

18% 7% CypreM 5e 494591 


12 % 
33 

8 

6% 

... 

64% 45% Cyprutl 75 3 75 8 5 579 57% 57% 57% 
32 10% CK*U HR > 000 2.3 418261134% 33% 34% 


12 % 12 % 
33 32% 
B S 
7 6% 

11 % 10 % 


+% 

+% 


1982-93 
High Low Stock 
38% 25% Genantech 
9% 5Geooaco 
8% Genera SO 

1% Gemrso me 


-% 


19% 

14% 

48% 
u28 27 % 27% 
11% 11% 11% 
1 B 1 
11 % 

4% 

6% 

74% 


12% 

4% 

0% 

74% 

99 

98 


98 

9% 


12 
4% 

8% 

74% 

98 
97 
10 % 

27 20% 

8% B 
44% 45% +1% 

a a 
22 % 

52% 

15% 

3% 

47 
26% 

25% 


22 % 

5B% 

15% 

3% 

46% 


3 97% 97% 97 

3 107% 108 107% 

2 HB%d10E% 100 


♦■% 


-% 


3% 1 % Am Holed 

121% e2 Am Ini Gr 

2% i'a Am Inoni 

0% li Am kill PT 

12% 10 S Air. Opo I nr 


*-JL- 


+% 


3% V Am 3d 
47 X % Am STores 
U% 36% AT4T 
20 W% Am fU0 5*i 
28% 20% Am nu 1 
74 40% Amentecn 
36 % 29 Ameren Inc 


+% 


+H 


+% 


18% >3% Amelok Inc 0 53 4 0 16 977 17 16% 


53% 41% Amoco 
9% 5% AmpcoPiR ■ 
12% 4 % Ami* Inc 
31% 21 % Amaoulh 
5% SAnecorns 
12% 16% Arudailo 
16% B% Analog Dev 
40 22% An-rHica 
60% 51% AnhvSscn 


73% 

34% 

17 

49% 

8% 

£7, 

31 

4% 


+% 


26% 27% 
45 40% 
12% 1Z% 


in 4 4 506259 50% 49% 

0 30 2 J 30 24 6% 8% 

0.12 1.7 31 155 7 % 6% 

1 16 3 7 1? 196 31 X% 

101162 4% 4% 

030 I 1 631163 27 % 27% 27% 
S41S98 u16% 15% 16% 
092 35 13 272 26 25% 26 

I 20 21 165457 00% 59% 59% 
28 25% ANR PpePf 263 9 8 2 26% 

47% 31% Anthem 191JZ7 46% 

14 9% Anthony In 044 3516 9 12% 

54 39% Aon Corp 160 3 3 13 391 51% 

22% 12 Apacnc Do 0 20 1 5 T6 95I 10% 

11% 0% Aper Uun f 009 0 7 687 10% 

10% 5%APH 1161305 0% 

'03 96% ApinIPwPt 0 12 00 12 101 

11% 5AppJd Mug 631641 U I2% 

17% 13% AppJ Pw A 0 12 0 7 21 57 16% 

31% 2? AicheiOan 0I0 04 104311 28% 28% 28% 

47% 36% Aico Cheml 2 SO 62 17 109 40% 40% 40% 

028 3 6135162 0 7 % 7% 

300 00 20 37% J7% 37% 

450 105 4 42 % 42% 43% 

11460 6 % 6% 6% 

2.10 9 6 23 22 217, 


+% 


4-% 


50% 

10 % 

10% 

7% 

100 

12 

18% 


51 

18% 

10 % 

8% 

101 

>2% 

10 % 


+% 


4-% 


5% 

12% 6 % Arid, 

40% 29% Arkl4 PI 
46% 12% Atmco ASP 
7% 4% Armra Inc 
25 19 Annco 2 IP 

37% 24% Armsltong 
30% 14% Airow Elec 
M% 3% Ann Grp 
32% 20% Arvln I red 


+% 


120 39 191 199 X% 30% 
* 31% 


201913u32% 

0 210 4 3% 4 

. . 0 78 2.3 20 179 u33 32% 32% 

31% 19% Aaarco Inc 080 30 25 530 36% 26% 20% 

30 23% Ashld C-mI 040 1 5 12 108 20 25% 25% 

34 22% AaMred OH 1.00 3 7 221041 26% »% 28% 

17 12% Aw, Pac F 1.21 06 0T 14% 14% 14% 

14% 6 % Asset Invr I832«S 4 168 7% 

35 18% As* M Gas 0 12 0 5 27 170 28% 

10% 12 % Attikme 1 00 72 13 76 14 

>90% 235% Ad Rich 2 2 80 I 1 £100 263 

39 X% AflnM Qaa 2 08 5 6 16 192 37% 

8% 4% ANntg Sea 040 7 3 11 2 5% 

24% 19% Aflvrtc Egy 152 6 7 II 617 22% 22% 22! 

■21 V 98% AU Rich 5.50 50 164161 110% 108% 109 


4-% 


+!• 


3 



-Vt 

+% 


fA 

10 % 

13% 

10 % 


3% Aline 3 123 4% 

19 Almci Engy 1.28 5516 ’6 23% 
8% Amos ADR 0 70 6.7 13 93 10% 
4% AudldAAd 16 179 6% 

8% Augal 040 30*32 193 uI3% 
6% Austria Fd 002 0 3 666 61 


55% 38% Auwm Old 0 40 0 9 28Z76Q 53^ 

«% 2 Avalon Egy 2 3 3% 

28 21 Avemco 040 10 24 10 22% 

36 23% Avnel Inc 060 16 232870 u37 36% 

60% 44 Avon Prods 1.60 2.9 245788 55 % 55 

28% 13 Arrfln Corp 9 70 16% 16% 



+% 


- B - 

43% 32% BCE 264 7 9 103059 33% 

15% 5% BET ADR 0 32 5 2 87 38 0% 

8% 5% Baimco 020 20 I? Ill 7% 

19% 16% Bakm Fern 3 00 17 6 50 17% 

25% 15% Baker Hugh 040 24 BZ2690 19% 

33% 20% Batdoi EJc OJS I 2 22 32 20% <Q0% 

38% 28 BaUCdtp 124 3.5 18 412 X 35% 

0% 4%8aUyMtg 151650 7% 7% 


J3% 

6 

8% 

17% 

18% 


33% 

6% 

7 !* 

17% 

19 

3? 

7% 


24% 19% Bafflm USE 1.44 £.1 181683 23% 23% 23% 


"% 


9% 4% Balt Bfikcp OBD 7 4 1904 8% 7% B% 


53% 42% Banc Ckw 128 2 5 15306? 52 51% 51% 

15 2% BancFIrda a 14B 13% 13% 13% 

30 10% BancoBlI V 132 5 7 5 333 23 % 22 29% 

18% 12% BancoContH 091 72 6 22 12% 012% 12% 

52 40% BcrpHawail 1.29 2.0 10 535 45% 44% 45% 

73% SGBsndag Inc 0 65 1.2 172008 56% d51 % 64 

49% 35% BankAmrlca I 30 2.711H9M 48 47 % 47% 

78% 55 Bank BOSI 54876 7 72% 72 72 

28% 11% Bank Boun 0.10 04 B2B88 26 % 25 25% 


+% 

-3% 

+% 


uS7 54% 
46 45% 


30% 


44% 3) Bk BdStn P 3 00 7.4 ,100 

54% lOBakRiv f 1.52 £7 136263 

47% 42% BankAm A 3 25 7 1 28 

83% 72% BankAm B 6 00 7 7 16 79 78% 

70% 50 Banker* Tr 3.12 4 7 74252 66 % 85% 

90% 20% Barcb ADR I 61 7 0 78 51 23 22% 

35% 22% Bard 1C Rj 0.52 16 252223 33% 32% 

36% 28% Sunm Grp 1 40 4 6 16 55 30% 

43% PBamena 132 31 174740 42% 

7% 4% BOTOX! 0 20 3330 178 5% 

8% 4l, BatPe Ml 0 10 2.0 102004 5% 

60% 44% Bavsch Lmo 0.80 IS 311)09 52% 

40% 30% Baxter OM 2 6 1461B3 31% 

26% 20 u Bay SI Qaa 1 38 5 4 IB 48 25% 

25V 21%SdTr 1838 2 20 99 48 22% 

18% 13% Bear Sims 0 00 3 4 64977 10 

40% 43% BearStPIA 3.03 0 8 2 44% 

»% 16% Bearings 0 64 2.9131 15 22% 22% 22% 

14% 17% Beckman In 032 IS 161015 24 % 23% 24% 

04% 64% Becton Dka 1.32 1.7 161357 78% 

37% 25% Befcflng Hy 06J 1 9 24 44 33% 

53% 40% Bdl Altan 1 2 80 5.0 150037 63% 

13% 9% Ban Indus 0.40 3.6 66 239 11% 

55% 42% BellSouth 1 2.70 5 1 153756 54% 


40% 
50% 
46 
78% 
68 % 
22 % 
33 

42 25 

% 5 \ 
52% 52% 
X% 31 
25% 23% 
22 22 % 
17% 1.7% 
44% 44% 


♦% 


-% 


+% 


77% 77% 
33 33% 
51% 51% 
II 11% 
64 64% 


5 


"ILTSS CJGAXE77.ZS 



20 CLASS A CIGARETTES 


- C - 

37% 25% CBI Ind 0 40 1 7 15 909 20 % 27% 26% -% 

220% 132% CSS Inc 1.00 0.5 20 803 191% 188% 108% -3% 

1% % cor Inc 1 80 % V % +A 

% g’iCF Incuts 0 16102.4 0 87 A 0 II {, 

22% 14% CMS Energy 04a £6 382428 18% 18% 10% 

1CJ% 78% CNA Fml 11 341 99 90% 97% 

51% 39% CPC Ind 1J0 24 172614 49% 46% 40% 

27% 147, CPI Corp 0 50 2 9 12 161 19% 

73% 54% CSX 1,52 2 0 IS3490 u75% 

24% 167, CTS Carp 0.40 £1 61 48 19% 

33% 26 V Cables Wire 0.58 1 6 18 218 32% 

S5% 42% Cabletron 3ii289u87V 

52% 31% Cabot Corp 1.04 3 5 13 290 42% 

19% 10% Cabal OSG 0.18 1.DW 110 16 15?, 

29% 13% CadneeOsgn 1002544 21% 20% 


19 19% 
73% 75 

19 19% 
32% 32% 
85% 85% 
41% 42% 
15% 
21 % 


+2 

-*-% 

+% 

+1% 


- D - 

20 19% OPL Hotoo 1.06 5^1 15 690 19% 19% 

14% 7 Sem 33 518ut4% 14% 

40% 26% Daru Carp 1 60 3.4 40 6*2 47 46% 

27% 19% Denaber Ca 33 66 

15% 10% Daniel Ind 0 10 15 16 44 
1 % A Data Oacig 0 70 

18% 7% Daw Gen 62840 

4% 1% DataooJm 191206 

7% 5 Davie WSW 0 20 3 9 30 96 

79% 50 DoylonHud 1.60 2 I 173791 

101 92% DyTr*PL7 7 7 70 7 6 2 

100 6B% Dym 7 46 7.48 7 7 2 1 00 

0% 5% Da Sato 0 14 1 4101 256 u»0% 

31% 22% Dean Feeds 0.60 2.1 161352 28% 

9% 8% DeanWUQv 069 7 7 411 9 

54 30% Deane £00 4 4 924597 46% 

1% A Del Val Fn 0 119 % 

23% 20DeUmvxP4L 194 6 7 14 249 22% 

76% 47% DelM Air 120 £3 33223 53% 

22 11% Delta Wdsd 0.40 £5 11 739 10% 

4% % Oedema 1 X 3% 

49 38% Deluxe CP 1.40 3 0 191505 47% 

X 25% Defr€d££8 2-28 06 3 38% 26% 

X% 25 DfEdJZ.75 2.7S10 7 4 25% 26% 

50 00% 0etrEd7 4S 745 ftO ,100 94 94 

99 92% DetrEd7.06 7.60 7 8 

108% 104 De<r£d9J? 032 8 7 

110102% DIE4I&72 972 97 
35% 30% DetrEd 1.96 5 9 94203 33% 33 33% 

26% 20% Dexter Crp 008 3J 34 805 27 26 % 26% 

44 X% Dug Prods 0.40 1.3 22 191 30% X 30% 

50% 33% Dial CpOel 1.12 2.7 421850 42% 

13% 6% Dial Rett 066 60682552 II 
23% 15% Diamond Sn 052 27 19 246 19% 

0% 1% Diana Corp 20 652ul0% 

62 40% Dlebold 168 £8 202326 u63% 

23% 13% Digital Cm 10 850 19% 

2N0GZ 43% 

0.08 02 243772 48% 

01083 6% 

0.21 0.5aiSB6 45 

0 126 % _ _ 

40 26 Dole Food 0.40 1J 161503 31% 31% 31% 

41 34% Donunn Has £38 5 0 162595 39 % 39% 38% 

7% 3% Domtar Inc Q£5 5.7 3 287 4% 4% 4% 

38U 24% Doneklson 040 M 20 209 37% 37% 37% 

33V 12 OoneHey 0 52 1.6 211781 32 31% 31% 

47% XV Dover Carp 088 1J2184G 40% 40% 46% 

02% 51V Dow Chetn £60 46 3012573 54 % 53V 53% 

35% 74% Dow Jones £76 26 X 903 29% 29 29% 

10 IlijsOoeoeySSL 032 £0 5 227 16% 15% 18% 

99 88% OPL 7.375 7.38 7.5 ZI00 98V 98 98 

32% 26% DOE 160 4 9 12 425u32% 32% 32% 

10% 8% Drew Corp 0.62 B.B 15 17D 9% 9 9% 

23% 17V Drawer 0 60 3 4 343967 18% T7% 17V 

40 33% Dreylua Co om 1.618 335 41V 41% 41% 

18% 9% Ortul Fd S r 0 71 6.9 55 10% 10V MV 

12V 10% DikB Si a » 102 8 9 104 11% 11% 11% 

11% 9% Ota 51 Hi 0.73 8.8 694 11 10% 11 

69% 5SVDsPonH5v 4 50 7 0 2 04 % 64% 64% 


21 

5% 

34V 

% V GEO Ind 
29% 27% Gf(paP£5 
28% 25 GrgfaADJA 

26% 15V Grgta Od 
72 48V Grgia Poe 
25% 23GrglnP PI 

12 101% 93 V GrglaPr 0 
*'WQV B2Brgia7.T2 


Cti'ge 
Cteea Pm- 
Ltn* Quote Cte*4 
39 39% 

10 U% 

10V H% 

5% 5% 

34% 34% 
d V A 
20% 20% 


+v 


+% 


-V 


+V 


10V 

11% 

10V 

s% 

56% 

3% 


-% 
+1 V 
+% 


4-% 

-% 

-% 


+% 

*% 


"% 

«l 


06% 30% Digital Eq 
51% X DU lard Dp 
7% 3% Dune 9* NY 
45V 20% Deew Dp * 
2V 13 Oiversi In 


41% 

10V 

18% 

8% 

M% 

19V 


42% 


19 V 
10 
83V 
19% 


40% 40V 
48% 48% 

6V 6% 

44% 44% 

ofi B 


*% 

-% 

+% 

+% 

+iV 

+% 

-% 

*1 

+% 

-1% 

-% 


-A 

+V 

44V 


Yld. PI to 
Dh. % E nos Hltfl 
BOO 704 39% 

331242 u !0 % 
re 472 1lV 
71068 vS% 

XGmiilm Pa' 1 00 2.9 10 748 u35% 

0 240 A 

250 00 « 29V 

1.83 7.1 S 75% £5% 25% 

173027 22 V 22% »% 
100 28 507896 56 % 55V 

ISM 10 25% 0% 

16B 6.0 50 £5 25 25 

7.00 0 0 2 97% 97% 97 V 

7.7? ao 4100 95% »% 90 

29V 20% GrgiaP2.43 £43 BD 2 27 % 27% 77% 

38% SB% Gerber Prd 0.02 2 7 17129* 30 7 j 30% W% 

15V 9% Gerber Set 020 1.8 45 124 11% H% ”% 

13% S% Gemuury Fd 038 13 342 11% 

16V 9% Getty Pair 305 0.5 20 26 1lV 

13 7U Giant Grp 14 74 IOV 

7V 4% Oi4Hlt md» 0W 56 7 63 5% 

01 v 43% Gllleae ore 13253732 57V 
SD% 2% Oita no Grp O 4*4 3% 

»V 22 Ghu ADR 0.73 3J 16W» 22% d£1 % 

19% 13V deacon Co 0 40 £ 5 41 25 15V I5V 

8% I GlenTod In 060209 01215 2% 

8% 8% Gkjbal Go* 087 120 XI 7 V 

10% 8% Global Inc 0 8S S3 483 9% 

3 1% Global Mar 67036 2% 

9 rVGto&aiYid 0x105 104 7% 

48V 33% GMn W Fin 025 06102302 «5V 
U% X% Goodrich 220 4D 12 574 49% 40% 

56% 45% Ooodrc 3 5 3-50 7.0 6 SO «V 

76 52% Goodyear 100 1 5 123)77 06% 65% 66% 

22% 7% Gottschalk 43 3B 9% 0% 9% 

45 32 Grace WSR 1.40 3.7 422559 38% 

81 UQnUnger W 0D6 1.1 22 560 50% 

35V. 21 % Gnu* AtfF t 030 32 22 997 24 7, 

10V S% Great G En 0.11 I£ 232 9% 

71% XV G) Lakes C CL32 0-5 231404 69 V 

77% 61 Gl Nth Iro 5.40 8^ 10 17 64% 

20 12% Ql West Ffl 0S2 53 105371 17% 

38% 29 Oman IB P £10 ED 13 X 32% 

51% X% Green Tree 0.05 1 J 101 132 XV 

19V 13 GrainarEng 0J4 1 3 2d ffl 18% 

14% SVGawOtwx 0 34 ID 16 530 13V 

11% 7% Grow® Spn 0.15 1 9 245 8 

2% % Grubb & El 0 233 V 

25 17% Grumman IDO 4 0 8 257 24% 24% 24% 

13% 8% Gusresmsn OJZ £5 X 51 12% 12% ’2% 

28% MGuHfardM 060 £4 12 45 24% 24% 24% 

SeGudSM 4 4.40 06 4 05 6S 65 

5 03 7.1 SIX 73 73 71% 

432 63 4 09% 69% 69% 

ELM BD 5 103 103 102V 

4J23 8J 3 51% 51% 51% 

101563 ulBV 10% 

0 28 1% dl% 


1»W- 


+v 


+% 


*v 


SB +2% 

25% «■% 


IV 

7% 

9% 

2% 

7% 

43% 


11% 

11V 
10V 
5% 

57 
3% 

22V 
15 V 
2% 

7 V 
9% 

2% 

7% 

44% -M% 
49V +% 




YM. PI Sts 

Kteh LOW Back “j: * "* 

^r, 2 Kur.mins =n 30 j -19! 

35V 22% lung iffcrld 


YW. PI Sis 
DH. E HXH W 


-^Ch-g. 
Claw taw 
LowOnolbCtaH 



dose Pm. 1992-93 

t"*™ l MH 33% SSUi CO TYi il ov «?% «% *% 

?5* 2 i ^1 r £ SNmraCorp 0£4 3 4 4 frj ? E% -7- ♦% 

239356 20% 20% 20% 


7% 6 Neva Corp 

30V 1ZV wracate -- - - - 

■PNovoNonJ 054 06 li 7 *. f* ®: ♦% 

1 or £4 13 IS 1 15V *5% 

08 fl« 78 iflV tf 3 ! 18V- 4% 

•32 >30 78 78%. Ml. 


15% 9% Korea Fd - 

21% "V Kroger Co 
28% S3V1C1J Enerw 156 4 ^ 

--.•"SSSSSTcp oS ti" » 


10 V 9% LA Gear 
36% 29V LG 4 E En 
11% 4% LSI Log« 
2% LTV S£S 
% LTV Corp 
% LTV 125 
A LTV 100 
1 V LTV 500 
XV IX V La Qurrela 
g% G LoOrua M: 

28V II V UCBoy 


B 

1% 

IV 


- L - 

21890 10% 

2 Cl 57 « =« 3SJ* 

43129 u7 1 % 
8 2% 
I 394 

X li 


flV 


10% 

35% 

11% 

2% 

d% 

il 

il 

2V 


10V 

XV 

iiv 

2 ’4 


98V 

•6% 14% *tu U Muni 

17% i5% Mote HuRl . „ ,, 

rg% a} Nucor Corp 028 0 4 44 732 
25V '6% NUI Corp 
17% 7% Nutmeg 
18% 14 V Nw Cal > 

13 V 1£ISMHaCl 
13% 12% notes H 
17 15% tenfmU' 

11% IOV tew 1*1 
17% |5% Mnern NP 
16% 14% tames PP 
17% 15% ita*«en F 
■'21 32% 22% Nymagw 
— “ I oal. col. kms Co 
4-% 


~% 
+ V 



85 M 

31 

24% 

24 

MV 

♦% 


(7 

rae 

10 i 

10% 

10% 

-% 


84 

7 

\6 

isv 

19 



57 

X 

12% 

w% 

ev. 




19 

u 

re 

13 


1 13 

7 0 

227 

16% 

16'. 

76V 


068 

60 

40 

11 V 

11% 

11% 

t.% 

1 09 

8.6 

138 


*% 

w% 

-% 

IX 

SB 

137 

16 

15V 

18 

♦V 

1 18 

88 

IX 

17% 

17 

17% 


ax 

1 5 19 

5 

£■% 

27% 

27% 

*h 

484 

542326*9 

B5V 

»V 

85% 

■*%- 




082 3.6 £41097 u£3% 

3 B0 0 4 27 334 u9% 9% 9% 

0M £2 21 *9 26% 26% 26% 
4% 04% 4% 


■l--* 


X 


*% 


37% M»i 
9V 50V 
24% 24V 

9% 9 V 

«% XV 
63 XV -1% 
17V 17% +% 

32 V 32% 

49 50% +1% 
18% 18% +% 
12 V iav 

rv 0 +% 
di'i V 


77% 57 V GulISlS.l 
73% BOGuPSM 5 
tZ2 98% GiXBSttD 


-1% 


lu 61% 48% GuHSl lit 
18% 10% GuR S* Ut 
3% 1% Gull USA 


16% 

1% 


+v 

+% 

-1% 


♦% 


024 


+% 


+v 


J7% 31% DuhePower 100 50 172850 36 35% 35^ 


+% 


+% 


42% 42% 
2 
3 

17% 


+% 


22 

A 

41% 


+% 


4-A 


dA 
13 13% 
490 488 

76% 76% 
33 » 

37 37V 
0 24 0 24 
15 15% 
46% 46% 


+V 


+4, 


48 


+V 


+% 


14% 


15 V 40 45 
55% 


51% 

32% 

2«% 

10% 

58% 

8% 

27% 

25V 


+% 


4-V 


41 V a Caesars Wi 152008 u43% 

2% 1% Cal Real E 0.20 10 0 4 33 2% 2 

4% IV Coded Inc 0 12 4 0 00511 3 V 2% 

26% 15V Colgon COn 016 0.6 211399 17% 17% 

28% 19% Callraat Co 064 £D23H X 22 21% 

1 % A Canon me 0 30 A A 

45V 31 % Campbell S 0.» £1 192255 41 V 40% 

A A CampM Rs 31 IX il 

16% 1D% Can Pat 0J2 24 43343 13% 

521410% Cap ones a20 0.0 21 438 500 

73% 52 Cap Hldg 148 19 131877 u77% 

X 24 % CapsM 1 6 120 18 11 33 

33% 27% Capsid tags J44 9 2 10 240 37% 

7, A Caraarcom 0 £1 0 24 

IS 12 Caremark 100890 uis% 

47% XV Carlisle I 38 2 9 21 10 40% 

3% li Caroled Pc 0 844 1 

20V 10% Caeka Fi 1 050 1.3127X4 15V 

56V 48% Cwntat Pe 1 3J8 5 3 121181 SB 55% 

51% 4i Corpemer 2.40 4 7 26 lXu5l% »% 

45% 22% CarlerWal 0J3 1.0 31 720 X% 32% 

25% 20 % Ctndc 1 G ■ 1.40 5 ~ X 32 £4% 24% 

13 7% Cash Amer aOS 0.5 13 441 10% ID 

62% 41 V Catarpillr x 0 00 I 1 111871 57 55% 

10 V 6 C01 Corp nr 72 8% 8% 

29% 17% Cedar Ftar » 105 0.7 13 179 27% 27V 

20 23V CnHudCEPI 1 04 6.5 3 XV 25V 

47% 20% Camel Cre « 030 £0 292834 XV X XV +V 

20 15% Center wr x 1 GO 0 3 123280 19% 10% 19V 4-1 

32% 20 Cemex Crp 0.20 0.6 212981*133% 31% 32% 

31 V 257, Cm ten , £00 6 5 12 423 31 30 % 31 

26V £2% Cemr Loul 1 3B 57 12 733 24 % 23% £4% 

23% 19% Cam Han 1 1.68 6.011 3» 22% 22% 22V 

»% lOCemrNiisp 0.44 1.922 IB I 33V 33% 23V 
37% 29V Cwr Vnm a £13 3.7 13 32 37% 

30 24V CantrlSW 1 j54 52 )61002 29% 

044 1 4 281350 Ii31 V 
9181H 1SV 

020 0 7 741687 28% 27% »% 

020 1 7337 48 11% 11% 11% 

13 363 * 

CnasaMPIF £63 7 5 15 


+% 


+% 




28% 18V Century TI 
17% 13% Cerldlon 
XV 23% Champion 
12% *% Chaparral 
13 5% Chan Hsa 
49 X% 1 


XV 37% 
29% 23% 
30% 31 

14% 14% 


30% 17% ChaaoMonh IDO 4.1 B9007 
10 2% Chause B 19 381 

51 42% Own Eh PI 3 78 7.8 6 

11% 8% Cham Bk C 0.78 7.0 0 356 
51% 44% ChemBkAd] 4 45 88 23 50% 

32% 24% Chanted £00 7.5 18 141 26% 


#% 6% 8% 
40% 40% 48% 
30 29% 29% 
5% 5V 
X 49% 

It 10% 

50% 

XV 




+% 


107, 

50% 

5J 

si 


4-1 


a 


39% 21 % Chem Bkg 1D0 3.0290 NMO u41 40% 

23% 18% Chen Warn 020 10X1729 20 V 19% 

29% 10% OwflpBtke 1 0.72 £5 24 360 20% 19% 

75% 80% Chevron 330 48 228940 88% BB 69% 

IX 134 Chle Mlwk (£78 BD 8 2143% 143% 144% 

100 70 Chic Ml PI 5.00 5£ 2 98 96 90 

41 24Cime Fund 4 17 128 237 X 32% X 

40% 15V Chtquita B 068 4.0 10 9X 17% 17 17% 

9 51| Chock Full 21 IX 0% 0% 8% +% 

X% 24V Chn* end 13 176 X% 32% 32% 

X% 27 Christiana 32 B 34% 34% 34% 

33% 11% Chrysler 080 1 8 49anSlu36% XV X% +1 V 
91 K>% Chubb Corp 1.80 I 8 131592 87% 86% 88% 

80% 47% Cigna Corp 3(H GO 104836 116I 58% 60% 

8% 7QTPWHI 1.01 1£4 718 8% 8 8% 

405, 33% Cl I corp to £46 83 15 40 40 XV XV 

X 58CU1GE4.7S 4.76 7.6 Z100 61% 61% 82% 

20% 15% Chin Bell 0.80 4.6211183 17% 16% 17% 

28% 22V Cine Gas 1 65 6.6 13 620 25 24 % 24% 

18V 10% One Mllac 0D6 1.9 381015 ul9% 18% 19 

3% 1% Cineplex O 21772 1% di% 

X% 26DPSCO 1D2 84 15 51 X 29% 

52VXVCIreulia a 12 0£ 262606 u53% 51 

271830*159% M% 

1.00 «JB5ME9u23% 22% 

£28 87 39 28% 20 

800 IS 43 75% 

7.00 8 0 16 87% 

20 217 28% 

1 62 5J 13 155 26% 

0.84 7.0 36009 BV 

0 10 0.7 271001 u13% 

8 877 22% 

X 945 24% 

24 8% 


1% 

X 


+ i* 


75% 

88% 

XV 

28% 

ev 

13 


23 

»% 

73% 

15 

13% 


21 % 21 % 
24% 24% 


37% XOrcus Clr 
22% 10% Citicorp 
26% 21% abcpS-12 
78 50% CtcpPOAd 
89% 60% CtcpPOAd 
30% 22% Ctzn UB A 
30% 22 V Clzn Ltd B 
10 4% Cuy Metni 
13 6 V CUiras SI 
X% 16% Clerk Gqui 
20 11 Clayton Hm 
9% 7% CtemenM G 1 05 12D 

92% 83 CMve7D8 7.56 14 2 90 89% 

*0% £9% CVenrtdCU 120 £.4 6 W, 33% X% X% 

90% 82% Clavld El 7 40 87 8 85 84% 65 

52 33% Oorav Co 1.66 3D 20 7B3 40% 46 48% 

32% 18V Club Mad OX ID 14 43 24% 23% £4% 

12% 11% CNA Income 1 JO 103 73 11% 11% 11% 

17% 5% coachmen 0.00 0 5 50 785 18% 18% 10% 

12V BCooMSov 0.40 3.4 B1454 12% 11% 11% 

30 22 Coastal 0 40 1.6 291076 24% 24% 24% 

45% 36% Coca Cola 0.56 U 302BS5 44% 43 V 43% 

18% IIV CocaCtEn 0.05 0.4 12 873 12% 12% 12% 

10% 10% Coeur Gain 0.16 14 22 230 11d!0% 10% 

60% 45% Co*B»la P 124 £2 195013 57% 66% 50% 

12% 11% Cohn lev x 0D3 7 0 66 11% 11% 11% 

8% 0% Colonial H 0 00 01 306 8% 8% 8% 

7% 5% Colonial I 0 72111 178 

8% 7% Colonial M 0.64 BD 140 

3% * * 


52% «% 
50V 


14 Cahtmb Gas £3212-1 111430 


XV 12% ComdtaOO a» £0 28 398 14% 




3 


3 


32% 26V Comertce 0D1 ID 104108 u32 . 

21% 10% Comlntrtc 0.08 35 20 4 13% 

28% 18% Cawnl IM x £52 ID 23 !96u27V M% 

19V G% Commodore 911113 6% dSV 

38% 26% CwthE 1 42 1.42 SJ 2 XV £8V 

24% 2? CwthE 1.9 1D0 8.4 24 22% 22% 

25% 23% Cwth&KMM £00 0D 3 11 24% 23% 

28% XVCwthEd£37 £30 93 II 23% 26% 

33 28% CwltiEd2D7 £60 93 0 30% MV 

40 21% CcmmneEd 1.00 67 534163 24 % 24 

15% 8% Caamm PSy (LX 3.9 211093 9% 8% 

40% 34V Comm Set 1.40 £B 23 307 u5l % 50% 

49% 22V Compaq Com 231402 u55 52% 

2% IV Comprehem 1 595 1% IV 

20% 10% Comptr Am £10 0D 108678 **21% 21 

81% 57 Comptr Sd 17 315 70% 77V 

10% 7% comcnr TQp QU 0.18 97 7 % 7V 

X% 24% ConAgra 062 1.3203047 32% 31% 

28% 20 Conned NG 144 BD 16 110 27% 27% 

24% 18% Corned En 1£8 £.4 18 32 23% 23% 

23V 15% ConnarPor 98742 £2% ?1% 

07% 30%ConaE4D5 r 4D5 7.4 4 64 83 

32% 25 Cons Edlso 190 5.8 131397*132 % 32% 

73% 53 Coo, Ed Ffl 000 7D 4 69 86% 

— * 73 398 16% 10% 10% +% 

1.92 42 20 804 45% 44% 48% +% 

1.10 £2 213570 u51 40% 91 fri% 

251449 17% 17% 17% +% 

a 10 02 93253 u5l% 48% 51% 42% 
ODE 1.121 63*132 % 32% 32% 

4.16 8D Z100 83 53 52 

7 45 BD 6 07 83% 93% 

7DS BD zlOO 37 007 

20 779 


13% 12% Cons Fratg 
«% S3k 


% CM W G 1 
48% XV Cons Rail 
18% tO Cons Store 
47% 20% Conseco 
32% 17 Comer in 

69 60% CPwr 4.18 
94 »% CPwr 7 43 
MV 87 Con P7 DB 
»% 12% Cant Medic 


47 Contflk PI £75 82 8 


27 V IBCoMBkPIA 
22. 9V Cant Bk 
34% 22 Cam Corp 

9% 8% Can Khta 
11 Can* H Pt 
18% 4% Convex Cam 
4% 7, cooper Coe 


16% 16% 16% 
46% 45% 45% 
26% X% X% 


226 85 114 - _ 

ODD £8 6190* 21% 21% 21% 


1.00 3.8 211773 2B 20% 27% 4-1% 


1.44 12D 


537 u9 


9% 9% 

"A 


«V 41% Cooper Ind 124 £6 151048 48% 
35% 22 Cooper TAP 018 CL527153B 36% 

9% 5% Core Ind 024 £9837 04 8% 

40V XV Coming a 68 1.6 219753 39% 
14% 12% Counslr Tm 0.12 0.0 17 1->V 

31 V 17 Country Cr 040 1.6 104740 MV 
6% 4^ Country Mr 0D3 96 11 72 S% 



-% 


15 11 % CauMisPr 
IS 7% Craig 
27% 21% Crane Co 
30 17% Crawford 
49% 19 Cray Res 

0% CHI 1 read M 


0 80 4.4 25 126 ul5 _ 
SX7% 

076 32 30 345 23% 

0.40 t.7 22 30 23% 

104979 27% 

1 06 10 7 12 XI u10% 

12% SV CHI Liq Re 1 74163 9 27 9% 9% 

23 V 10 CramptonAK 0.32 1.3 28 050 024% 23% 
41% 27% Crown Cork 221101 38% »V 

11% 7 CRS 9lrr on 1222 S3 10 

15% 2 Crystal Br 006 £0 0 296 4 3 

29 17% cue Ind 481370 38 27% 

21V 14% Culbra 080 4 6 23 42 17% 16% 

56 42% Cifim En35 £50 02 132 uB8 55V 



104 99DukeP 7 8 7 X 7 8 4 102% 102% 102' 

107% 100% DukePB X 8X0 0 £ 103% 103% 103 

4% 3% Duke Real) £4010 3 55 32 4 3% 3% 

3fl% 50% OutiABradsl £28 30303538 uGO SB 60 

54% 43% Du Pom 1.76 38 27 MOW 46% 45% 46% 

27 23% DuqL 4 1 £os 82 2 26V 2GV 25 

27% 34% DuqL 2.«0 £10 84 0 25% 25% 25% 

25 22% Duqano£75 1D0 80 nOO 23V 23% 23% 

27 23% Duasne4.00 2D0 75 

» 24% Du*5- 4D £10 dJ 

27 V 24 DuqsLM 15 2 00 8 3 

96% 60 DuqL 7 2 720 7 7 


3 

+% 

-IV 


- H - 

MV 17 V H&Q Hcore 098 5D 64 193, 19% 

40V amTalAOfl 1ST 3D 193940 39% 39V 

14% 11 HRE Props 1.08 £9 40 51 12% 11% 

t A Haason 0 182 V 

X% 21% HalUburto 1D0 £71X50304 27% 

9% 3% HaBvwod iztOO 5% 

18% B H'cocfc Fah 0J2 £618 470 12% 

17% 18%'H'cuck Inc 134 80 21 X 18% 

25% 21% H'cockJotm 182 7.6 31 22 23% 

15% 10% Hendhrman 0 40 £ 7 12 981 15V 

14% 10 Kandy Harm 0D0 1.4 17 28 >3% 

30 19% Hanna 870 £52* 4S8 XV 
20% 1G Hantiaford OX 1A *9 14? Z7V 
5 1% Hanson W 2504 2% 

22% f7% tttmco ADR 1 19 6J 83372 18% 

27% 20% Harlend 090 £4 19 388 27% 


19% 

39V 

024 


♦l 

+1% 




L’.'l 

S'* 

12% 

1«V 

23% 


5 V 

12% 

163, 

23% 

14 7* 14% 
'3% 137, 
23 20V 

a 22% 
2% 2 V 
18% 18% 
26V »k| 


4-V 




fl h»v e ££e n Gs?" SbU'^uJIV 41% 41% 44, 

si.-ts'sf ”>* 3 

$ "SiSTSwSSJiS "M S 3 
2-:asrss:w£JSJa -i 

M % o«ES3£h o Ml V at* v «.M 

31 U I7N Lennar Crp 0 I£ 0 4 1. 807 30 28% 28% “% 

22 V 11% L-tey Far *'<** .£% 12 «% 

V it Liber* m 0 08 u% li K 

,1% 9H,MdJ*S UP 37 5K 11 10% 11 

32% 20V Liberty Ct 056 2 0 15 193 28% M 2B% 

37 7, 9%'-jietiire 29 182 16% 13% 16% 

ffl% 57? Lilly 2-42 £9 £13776 82 61% 01% ■*-, 

32% 19V Llmced C.X 1.0 ZS0S93 29 % 29% »% +% 

-•e i, set- Linen rz > £34 4 2 11 780 73 72% T2% +■% 

17% 15% Linen N9=d £.14 1£6 35 17 16% 17 +% 

id SI% Lonefl. PT3 5 00 7 8 zlOO 63 63 66% -«>2 

49V 59% LrfWn 10 602 45% 44% 44% -% 

U 7, j* LizClaiB £40 1 0 152527 40% £9% 40 +% 

4 l% LL&E RII, 059 IBS 24 55 3 % 3% 3% 

98% £8% Lockheed £12 38 101995 07 59% 00% -% 

- - 1 8 2111S8 42 % 41% 42% 


2 

-v 


- O - 

9% 8 0 H U CIS 44 154 8%. 8% 

-%| 2% 7, Oaklnda THW2 3% 2V 

+C I 21 W lD l fl CflMOd rtm DOS 04 IS 206 2C\ 70 

4% 23 15% 0«X*dPM 100 5 8 367565 17% 1- 17V 

34% 18% OflceOepOl 60H55 33% 33% M% 

24% 17% Ogden Cp IDS SSWM7 27 a% 

24% U% Ogden Proi 13 52 TO% M% «% , _ 

?4 18% Ohio Ethan 190 6 5 131505 23% 23 23 

59 52QtuoE54 4 4 40 0D ZlOO »V 58 06 - 

4 M 79 zlOO S6 56 57% 44% 

7D4 80 I S3 88 SD -K 

7 36 82 ZlOO 90 90 90 

BB* S) 3 103% 101V 133% 

912 89 ,100 i&lV 102V • US -V 

265 78 13 MS MV 3* 34% -% 

220 5 1 15 36Z 43% 4?% 43% -% 

014 0.5 41 44 30% 20 X% 

1 r — 12* 39 *'>1304 42% 43% 

18% 10% Oneida Ltd 0 40 3 7 14 33 «% 12% 1?% 

18% M Oneok Inc l 00 5 3 15 4K ul» « % «% 

22% 18% oppenh Cap 1 70 7 5 14 401 u23% 22% 22% 

n% 9 %oSmUsT 100 9D £18 10% W% W% 

10 8% QearWi tad • 0 79 p.O 23 8% 

B 5% Orange Co 9 82 S% 

41% 32% OrewfAd i £46 e 0 13 0H 41% 

28% 16% Oregon SO 0D6 2 2 14 439 25V 

3% IV Oriern Exp 2 10 2% 

48% 30% Onon Cl 9 I 90 * 6 3 *GV 

M% 23% Orion Cap 0M 18 6 5K 35 V 

... 27V 18% Oryx Energ £*0 23 631644 10% 

+%l 28% 15% Outb'rd Ma 0.40 1 0710 691 2>% 


»% 53% OhloEa 56 
S3 83 % Qh*oE7 24 
96% 84%Ohio£7X 
105 97GhloE864 
107100% OhlpEP 12 
44 X% OklahG&E ■ 
54% 37V Olin Corp 
31% 18% Omidcare 
41% 31 V Omnicom 


-% 

+% 


a% ev 

5% 5% 

40% 41% -+% 
X% 25V +V 
2 % 2 % 

40V 41 

34% 3SV 
17% 17V 
1% 21% 


£0% 39 s * Locale Co 070 1821I12B 4Z% 41% 42% +% 28% 15% Ou» ro me u.wj ' ^ ■ 

IM*; 10% Loews Corp 100 09 81401 116% 115% 116% +% 21V 13%0^«s Shp 0 60 3SK!K «% rk 

21% 14% Logicon 024 1-2 11 84 20% 20% 20% +% 22% 16% Owens & M 0D8 1 2 20 78 22*. MV 


- 1 * 

+% 


11% 6% LomasOnCp 14 440 7% 7% 7% 

5% 2% Lore Star 0 900 2% dQ% 3% 

3% £6% LcrglL££3 £*3 0 6 4 28% 26% 28% 

3% 25%Lans££47* £47 9.3 7 26% 38% »% 

102 MLbnfiLU3i 0 30 B£ 4 101(00% >01 

S% £2% LonsR-ghlg 1.74 G.9 12I3S3 25% 25% 25% “% 

40 32% Longs Dro; l 12 3 0 14 106 37 % 37% 37% +% 

18% 12% Longview F 0 40 £J 31228 17% 17% 17% -% 

47% H’« Loral Carp 100 19 1Z»18a51% 50% 51% +% 

30V 27%Lwps1£6 • 3 1611.2 3 28% 28 38% -% 

40% 26V Louis Land 1 M 3 0<I7 2M 33% 32% 33 +% 

S3 I3V LeulS Pac 080 t£3S2tW9u87% GSV 66% +1% 
25V 1G % LCwas Ca * 032 12 641382 i>28 35% 26% +% 

35V 23% Lubnzol 0M 2D 141562 28 % 28% 28% 

£3% 14 Uby-s Cafe 0.54 £3 181734 23% 22% 23 

. 42% 26% Lukens Inc 100 23 41 103u44% 43V 43% 

♦vj 327* 21%Lu»Odlca £65 3 2 13 820 21830% 38% 

33 % 24 1, Lyeall Inc X 3 »k 30% 30% 

257, £1% Lyondell P 180 7 3 83 384 M% 24% 24% 


+% I 39% 22% Owens Com 3WZ 4 ^ “J 

27% 14% Oxford Ind 0 66 £2 13 114 25% 2QV 20% 


-V 

+% 

+% 

-% 


41% 32% FW Core • 
31% 17 V PHM Corp 
29V 23 V R*C Rnanq » 
00% SOPPGIMln 
35% BPS Group 
20 15% PSI 
17% 15% Pac Am Inc 
16 9% Pac Sdan 


29h 

62% 

9% 

SO 

15% 

15V 


28 922 37V 30% 36 n 
411732 u17% 16 V 16% 


37% 24% Ouracell 
10% 6% DV1 Htfl S* 
15% 9% Dynamics 


5 X% 25% 26% 

3 X 28% 25% 

zlOO 25% 25% 

Z100 84 94 

£32 0 9 233272 34 % 33% 

10 968 6 05 7 i 

£30 15 17 78 13% 13% 


25 

93 

33% 

a 


-i% 


-% 


- E - 

£20 8.7 S 123 3 

0.52 2 4 141323 22 

100 2D 1 11093 uU% 

0 57 2V 

IX £811 76 24% 24% 


2% 3 

21 % 21 % 
42% 42% 
2 % 2 % 


24% 


4% 1% ECC Ml 
20% 18EG8G 
41% 30% ESystema 
3 1 EaglefHch 

25% »% Earn ire is 

28% 23% Eaatm Enl _ _ 

50% 37% Eos Bn Kodk 7.00 4.1 532107 49 48 % 48% 

83V 61% Eaton Corp £20 £8 20 431 79% 78% 79V 

23% 13% EchHn Inc 0.70 £91B1B97uZ4% 24 24% 

38V 26% Ecolab Inc £78 2.0 19 224 **30% 37% 37% 
48V 3>% Edison Bro IJ* 2.7 15 IX 46 45% 45% 

32 17V Edwards 0 S2 £1 101283 25% 25% 25V 


-V 

-1%l 


140 £0 15 178 £0% 27% 27% 


+%! 


14 

13% 

'S 

XV 


6% Eton Group 14 294 11% 

7% Elcor Carp 022 IDXX7u22% 


1% Elect Ass 
4% El|ar 
4% Bscuii 
7% EMC Corp 
% Emerald Hm 


11% >1% 
22 22% 
1 % 1 % 

n a 

24% 25% 


8% 6% Emtag Gnxqr £18 2D 122B 

58% 46% Em arson El 1D4 2B 183373 S* 

3% I % Emerson Ra £1865 2 

8V 6% Empr04.75 0.48 82 ZlOO 7% 

24% 20% Empire Dis 128 8.0 18 52 21% 2lV 

64 8 V Employ Ben 181821 13V 11% 

X 26%Endna ADR i.OS £1 8 SM 34 33% 
19V 15 Eneigen Co 1.04 5 B 12 7G 18% 18V 

38% 20V Engettrard 0 60 1 7 241027 u36% 3S% 
21% 14% EnsBxsn* 054 31 14 61 17V 1 



333%2ISV Enron 105 1050 3.4 126 309 V 309% 3 -9% 


30% Enron Crp 1.40 3 1 172128 

16% Em* GIG* £24 0.9 261503 77% 

43 EnsdiAJ £ x 3B3 7.9 6 48% 

94 77 EnsdiAjPE > 7.00 7.6 2 90% 

IS 10% Enserch Co 0 00 £64751029 1«V 
BV 6 V Enserch Ex 0 30 4.0 125z 100 7% 

33% 26% Entergy Co 1.80 4.7 122859 u34% 

22% 14% Emend Co 17 00 IB 

12V 0%KW Green 1.10126 62 105 B% 

2% t%E0K Realty 010 4D 1 207 2% 

£0% 14% EquUax 052 27 211196 19% 19% 

28% 7EquJmK231 £31 80 4£ u29 X% 

8V 1.71 Equlmk 0.16 1 9 221199 u0% 8V 

3 1% EquItRIE 0 50 25 0 68 SB 2 1% 

51V »% Equbaola 162 32 18 115 50% 50% S0% 

17% 7% Eeierilne 16 54 12% 12% 12% 

30% 23% Ethyl Carp 060 £0 151649 30 % 2B% MV 

13V 9% Europe Fd 058 6.3 287 10V 10% 10% 

1.5B 92 11 17% d17V 17% 

£68 4 0 161BS9 60% 59% 60% 


£ tSLi 



38% 21% Harley Day 
8% Hannan kid 
22% TfiV HurniscWe 0.40 £3 9 850 18 17% 17 V 

35% 28% Harris Crp 104 £B 1*2237 uXV 36 36% 

39% 27% HncoCrpi 1.40 35 11 16IU40V 39% 40 

59V 45% HarCd Sba x £12 3D 20 149 54% 54% 54 V 

8% 3 Hartman* C 0 60 6.4 03053 7 V 7 7% 

19 17% Haneras x 150 65 13 18% 17% 17% 

44% 34% HnwadenB £28 6 2 58 136 38% c£% 36% 

27% 19% Health Ca 1.77 68 19 504 X% » 26% 

10 7% Health Equ £3811.0 18 327 fl 7 . 8% ' 

14% 0% Health Rhb 1XT0J 12 503 12% 12% 

37% lSV Healtrmth 28 730 24 % 24% 

12% 7V Heda Min £05 D.7Z31 3GB 7% 7% 

31 V 12V HWItgMey t 024 £8 28 974*13:% 30 

45% 36V Heinz IJO £9 193895 42% 41% 

45% MV Helene Cur £24 05 20 120u45% «% 

27% 19% HotmertchP 048 £1 501047 23% 22V 
83% 44% Herod** £24 3 4 16I3S8 U65% 

48% 30V Herahey 1 0B £2 181002 u48% 

85 50% HewtevPkd odd i i sonac 74% 

14% 7% Kctcel Crp 044 4.8 9 114 9% 

10 4% HiSheer 52 96 5% 

S% 2% Hlbenua A 0 50 75 3HVS u7 
8V 4% High Inc 0 GO tag 342 — 

003 10 3 348 

£90116 112 

£84 102 23 

£44 19 22 18 
ODS 08 2B2T3 41% 4:% 

1 447 IV 1% 

120 £5 213028 47% 4TV 
76% 56 HlachlADfl on 1555 192 50% 58% 

20% 14 V HMO Amer £3£S«8u24% Z3V 

S 2% Hoi rum Inc 4 83 3% 3V 

68% 39% Home Dapoi 0 12 0£ 70S84S 66V 05% 

3 4 V Home Shop 215996 7 V 6% 

16% 10% Homesuke £20 £0 83288 10V dIO 

7% 1 % Hampfa Mlg 120505 1 183 2% 2V 

25% ISHowkMADR £19 £925 26 20 19% 

30 30V Honeywell 069 £7 92890 3* 33% 

14 5% Harm Htm 27 XI ul*V 14% 

24% 16% Hormel X a*4 1 8 19 238 23% 

9% 5% Horatjam 18 644 8% 


5V 5% 
82 82% 
29V 30% 
3% 3% 


♦V 


+% 


0-3 +V 
12% +% 
24% -V 
7% 

31 -f£87 

42 -% 


8% S% High Incll 
8% 6% HI m Inc * 
6% 0% h€ Yld Pla 
15% fl HSbrogBH 
43% 33% HUWnbrun 
2 U Hills Dept 
50V 39% Hilton HU 


65% 
47% 

re% 
9V 
. 5V 
u7 6% 
5% 5% 

B% 6 
7% 7% 

BV 6% 
15 15 


45% 
22 % 
6fi% 
40 V 
73% 

si 

5% 

0% 

7% 

BV 

15 

41% 

IV 


4i 


+ v 


16% 12V Magnefek 


15V 

14% 


1% 0 15 MAI i 
% A Major Gp 


23% +1% 


+% 


Hotel In* 0 225 1% 

26% Houghton M £82 £0 21 32G uai % 
28 9% House Fab 048 £6 17 462 13% 
G0% 41% Humuhlm £32 3D 361140 59% 
27% 24% HfMd IM £38 6 7 33 27% 

15 7% HuweH 016 14 6 10 11% 

14 8% Hodaori Fds 0.12 08»1in0ul5% 
24% 12f«!yCorp« 030 ID 12 206 15% 
18% 10% Hughes Sup £12 08 70 44 14% 
29% 17 Humane Inc £90 45 T 73669 20V 

17 V 11 V Hie* Mlg C 035 £6 20 108 13% 
23% 10% Huntingdon 039 £3 16 60 16% 

12% 11 Hyperion 1.14 9 7 284 11% 



1B% 17 V Excelsior 
65% 53% Leon 


-V 


20 V 14% OP Inc 
3% 2 V I CM Prop 


25V 5% CM Pharm 
£7% 17% IP Timber! 


3 1%FAI Incur 
53V 42% FMC Corp 
6V 3% FMC QoM 


- F - 

029193 0 8 

10 397 
£05 ID 19 17 


47% 10 Fabric#!* 

40% £7% Frehlld 3. 
9% 6% Fanstegl 
6% 4% Farah Inc 
9.20 7 Faya Drug 

49V 33% Fed Hm Ln 



1% dl% 

S3 52% 

4V 4% 

M% 32 FPL Group £44 6.0 151582 37 X% 

17 15V FT Deerbn l£4 7 0 16 15V 1B> 

£12 0 7 23 570 16V 
£60 120 4 30% 

040 4634 76 8% 

5 427 uB% 

0.20 £7 13 199 7 % 7% 

0.70 1.5 14M3B9 U49% 47% 

61 47% FedPB£B75 280 6.0 189 49 d47 

2SV 18% Fed Rlty 1.54 6 2 89 GOB u25 V 24% 

9% 3% Feddera £48 73 5 722 6% o% 

M% 34% Federal Ej* 282796 u57% 50V 

20% 14% Fed Mogul £48 £6 25 831 18% 

77V 35% Fed Nal Ml 1 60 !9 14HSJtiBZ% 791. 

33% 24% FadPBoaire 100 4.2151356 24% d23% 

23% 16% Federal 5g £42 ID 22 236 22 V 22 22% 

20% llVFVdDeptSl B£7804u21% 

31% 23% Ferro Carp 0 46 1 0 182539 29% 

22% 11% Fleldcred 14 153 19% 

13% 7% HNafleh £24 2D 14 135 9% 

X 25% Flngernm £32 1.ai51811 33% 


20 

3V 

6% 

23% 

12 % 

70V 

£8% 


20% 

3V 

6% 

24% 


+% 


+v 


*124 23% 

zlOO 28% 20% 

3 52% 52% 

2100 44% 44% 

2 20 SB 28% 

7 26 25 % 26 

4 49V 48% 49 


Bp a 

£H% 

2 a. 


28 

28% 

25 


+% 


+i v 




37% £9 ft* Aw 8 i I W 3.812 422 u3S% 38% JH% 


- I - 

OM 10 16*81 20% 

1 22 3 V 

16 788 G% 

£6811.6 7 348 £4% 

12% SWT Prgpfy 0D1 £5 23 4*4 ul2% 

72% 54% ITT Corp 1.84 £6 164180 71% 

28% 24% Idaho Pwr 108 8 5 19 218 28% 

23% 16% Me* Carp 15 171 

28% 25V 1UPW4.42 x £21 7 9 ZlOO 
M% 27 HIPw 4.7 x £36 82 
S3 47% IDPwE.94 k 4.47 85 
46 41% IIIPw756 X 3.78 £4 
27 24V HI Pr*08 x £04 7.7 
27 23V « PH.2 x £10 8.1 

50% 46% IP PHL24 , 4.12 84 

25% 18% IBInotaCn £80 £4 141327 24% £4% 24% 

44% 38% SIPwARPA « 3 00 75 zlOO 40V «lV 40 

51 45% IlIPwARPa x £50 1 2 2 4 7 47 48% +1% 

2fi% 19V Ml" Pwr * £80 3.4 191512 23 % 23% — 

101% 59% K3 485 68 14 453 88% 08% 

80 37V IMC FerUI 1.08 £5 101223 42 % 42% 

48% 28% Imcora Grp £44 1.3 204590 34 % 34 V 

13% 3%9lwDe( 0.50 10.0 I 253 5 V 5 

19% 17% WA Inveot 158 7.9 7 17% 17% 

34% 18% Imre Ltd £40 f 83601220 21% ' 

27% 2SlndMP£15 £15 8.1 3 M% 

£25 £7 9 XV 

7DB 7 D ZlOO 89 

£93 £0 79 19% 

87 X% 

73 9 


+‘z 


si 

ss 

5 

17% 


£7% »% lnd*4P£25 
92 83V XKMP7O0 
20 13% mdtaOrlh 
MX% Ind Energy 1.46 5 017 
11% 9 Indon Fund £05 0.8 


21% 21% 
x% x% 
26 20 
89 89V 
15% 




28% Z>% First Bk 3 £90 3D 117440 28% 27* 

9V 7% Flrw Boar x 09010 6 918 8% 8% 

11% 9% Far ba 9 1 UR 10.9 83 9% 9% 

M 23% First Bmd £24 0.8 15 198 29% 29V 29% 

XV HI % FatChACPB 6.00 7.7 10 78 77V 77% 

49% MFstCftACPC 3.60 7.2 7 40 % 48% 48% 

91% 71% FatCHaCpC 6.50 7.2 3 90 BO 90 

37% 23 First CMC 1.20 3 1 104510 u39 38% 38% 

46 M% First Fid 1D2 2D 12887? 45 V 44% 48% 

36% 26% F*l Fd £1 4.54 128 W 35% MV 

£08158 214 13% 13V 

44% 24% First Fn M 0.10 03 192172 40% 39% 

48V 29V First ln» I DO £5 434079 u50% 48% 

3.00 7.1 13 43V 43 

£M 3D 234 447 9% 

0 57 5.4 81 10% 

AH 7.8 53 55 

0.72 7.4 9 198 9% 

1.40 3D 123295 44% 

1D4 £8 13 XI u38% 

0 08 £7 13 4S0u32% 

7.18 7.0 4u10H 


♦V 


10% 6% Indreaco 
34V 35 IngarsaH 

27 10V Inland SB 
24% 18% Irnshipti 
8% 3 InfsBIcfl 

I % Inteloglc 
19% 13% huer Reg 
23V 19 hue reap x 


44% 33% First I i*B 
14% 7V First Mlsa 
13 8% Fat Phil F 
56V 60% First U Pt 
10V 8% First U fa 
44% 29% Hr-4 Urda 
37% 25 V First Vlrfl 
31% 23V Firstar Co 
102% 91 Flnar WI 


33% X% Fleet Rnl 



9% 3 V Intsrieke 
10% 48% IBM 


HM 


15% 9% M Fem B 
116V 94% bit F6F 


6EI10 0% 
0 70 2D 213620 32% 
£00 £7 2 388 SV 
£30 ID 1? 15 19% 
21 92 3% 

0 33 H 
0.18 £8 5 362 u2D V 
168 £7 48 19% 

3 136 3% 

4-84 1£0 B 77710 407 


si 

9 

9% 

32V 

22 > 


+v 


49% X% Reetwaod 
X% 27V Flaming Co 


*n J z 

£90 £7 222886*133% 33% 33 V -V ] 
£92 ID 22 463u49% 48% 48% -1% 
IDO 3.7 16 524 32V 32% 32* 

58% J9 Hlgruslty x £36 08 17 285 43% 43% 

33% 27 Q Florida Pr 19* £1 174600 31% 31% 

21 V 14% Flowers 0 73 38 19 707 20% 19% 

48% XV Fluor Carp 0 48 ID 254221 41% 40% 

31% 23 Foo» CAB !D0 3 BIB 172 u32 31 V 

9 5 Foothill 0 B 2 B% B% 

48% 27% Ford 1 90 3.56S722S9 48% 44% 

1% 11 Forts 67 u11% 11V 

2% X Foster Whs 0D0 £1 21 591 28% XV 

11V 8% Francs dro £04 £4 523 9 % 8% 

8% 7% Frank! Pr £G0 7.9 278 7% 7% 

39 22% Frank! Rs £28 08 221383 35% 36V 


33% 25% FredMeyer 


% S% Fredericks 005 0.7 12 
% 38% FUMRifcMPt < 188 4 7 


23 7 V 
5 40V 

22% 18% Freep MCM IDS £8 181414 18% 
M 43% FMCKL75 3 75 6D 7 SB% 
74% 82% FundAmEW a SB OD 17 72 72% 
17% 9% Fuqua Ind £X 29 9 2S2 12V 
14% 10% Futare any £X £4 2169 11% 



1181 

29 V 23V h* Mufll 
78% 58% Int Paper 
. 25% Wpubiic 
8% 4% bnaisUhn 
'7'. ■»% bitaiPw 
24% 9% I melon 
52% 21% InUGameT 
18% 7% ire Recti 
9% 4% hu Techn 
31 27% lntstP2DB 
86% 42V tonics 
XV 21% bwa I G8E 
38% 31% Ipaico Enl 
8% 6% Irish Imre 
10% 7 Italy Fund 

57 42% AM 3 375 
24% 18% Itel Corp 


3 

»i 

”i 

48% 

15V 


SV 


0 15 
16% 

si 

Iv 


24% 

3% 

18% 

24% 

80% 


7% 7% 

27 »% 27 

87% 97% 88 

25% 25% 25% 
43% 43% 43% 
6% 6% 6% 
TO 89% 89% 
14% 14% 14% 

18%? 


3 

+ -i 


+% 

-V 


-V 


121312 u 15% 16% _ 

3-00 2D 22 840 797 105% 100% +1% 

£00 3-0 12 227 27% X% 26% +% 

60% 


1.88 £7 528987 62 60 % 81% +% 

0.48 ID 242058 34 % 33% 34% +% 
8 118 u9% 8% B% -% 


£08 £7 18 39 31V 
1 100 10% 
6136521,57% 

SI 290 12% 
366669 7V 
2DB 8.0 2 28% 

36 BC 64% 

1.73 7.7 IS IBS 22% 22% 
1-96 £5 15 235 35% 35% 
0-23 3 5 103 6% 8% 

£57 7.1 588 8 7% 

l» 60 S 50 % 50% 
II 872 U24 V ?3% 


10% +V 
55% -V 


31 31% 

10% 

65% 55 
12 12 % +% 
8 7 V 4-1% 

28% X% 

63V 84% 

22 % 

35% 

0% 

5 

58% 

34% 


+% 


30% jnwFF, 
38% J River L 
2% JWP Inc 


18 135 33% 31% 33% +1% 


- J - 

3J8 7D 16 43 42% 

£50 £2 22 43 V 42% 

0 834 3% 

7 V JOCVpot En « 0 42 1D34£60u22% 

— ' - “ 23 153 28% 

. . ID 203 6% 

7% 3% Jamesway 33 302 3% 

11% 7% Jap Ote aiB £4 9i 7% 

49% 33% Jeffersn P IDS ZB 12 1278 48 48% 


3% 3% 

22 22 % 
20 XV 
8% 6% 
3V 3% 
07% T\ 
*8% 


JS 


ioirusi 


- G - 

3.88 7 9 


i 34^4 GATX Corp 1.30 4.0X1023 32 V 32 


49V *8% 


1P1% 93% JisCPwOPf x 84)0 8D C100 98 96 87% 

27% 25% Jersey£75 £19 BD 8 25% 25% 25% 

101 M% JrsyP7D8 x 7D8 7D a 9SV 98% 100 +1% 

46% 34% Johnson Ca IDS 3.0 IB 851 u46% 45% 48 

58% 43 Johnson 0.92 £0181406 47% 48% 48% +% 

15 8 Johnston 0.50 3D 13 259 14% 14% 14% +U 

37% X% Jostena In £88 33 181301 27% x% »% -% 


85 39% GE1CO Carp £60 £S Z3 33 65 V 


8V 2% GRC Inn 

64% 45% areeccp 

36% 3L% GTE 
36% 31% GTE £475 
19 16% GTE F IDS 
11 9V aabeui Eq 
20 V 21 Galleflher 
14% 7 Geloata Lw 

6% JOalv Ksb* 


13 IS9 6% 5 

£00 3.7 2 53% S3 

1 82 61 17 IM9 35% 3* 
248 7 2 2 34 % 34% 

125 7.0 zlOO 18 
124 118 1004 10% 

0 6* 2 3 17 319 25% 

1 70 18 I 30 
GD4 1.1 10 687 



fi 


S4 41V Gannett Co IDS £4 223519 53% 


50% 28% Gap Inc 

14 11% Gemini I ■ 

15 )2V Gemini II 
15% 8% Gancorp 

28% Gen Am ht» 
IB Gen Cln a 
63% Go* Delta ( 
72% Gan Elec 
6% Gen Host 


032 0 9 21W24 XV 
2 6421 B 68 12% 

£30 2.0 8 189 ulS% 

0 GO 63 9 698 11% 

4.95 16 G IM 30 XV 


17* 


056 1 S 281356 u38% 
*80 14 I81Z30ulll% 
£62 3 0 1SK21S 85% 
OX 19 53 151 9% 


18 

10% K)% 

25 r, XV 

ss a -% 

5B% 53V *% 

32% 34 +1% 

12 12 % +% 

14% 15 

!!% !!^ -H 


- K - 

24% 12% KL14 H OKU 061 £6 410X 14% 14 14% 

28% 30% K Man Crp £92 40 T1US75 X% 73 23% 

30 X%KN Energy 132 4A16 145 »% »% «% 

84 58 KanCI 4D 4D0 78 2 81 59% 

23% 17% KanebP PI 2D0 10.3 9 77 21% 21 V Sli 

10% 8V Kaneb 8* 0 90 70.6 5 8% B% 8% 

6 2V Kaneb 3erv 121240 3% 3% 3% 

34% XKenCyP 1.44 £4 20 487 23% 22% 22% 

18% 13 V KanCyS 4% I 00 7.1 ? 14% 14^ 14 


Ml 


75? 


37V 37% +% 

no no% +% 

84V «*% -% 

. 8% 9% 

12% Gen House £32 1 8 18 29 u10 17% 10 

HkSMlUii 168 £4 212258 89% 88% 68% 

_ XV Gen Mrra 0 80 £3 5FS14 X% 34 34% 

87 W% Gen Mr, D SJJO 85 3 58% 58% 58% 

3* XV Gen Mira E 0J6 1.1283079 3£% 31% 32 V 
X% MV Gee Mtrs H on 18 f 62550 X 25% X 

43 Gan Ml 17 3 75 8 5 5 44 % 44% 44% 

160 £1 143434 XV 26% 26% 

1.80 1 8 168558 117 115 118 

I BO 20 1711QI 64% 83V 64 


u* ' *""-j*ui i.uu r.i 2 1*11 

49V XV KansaeS In £60 ID 18 I18u5i% 
13% 6% Kosier OM 1 0 15 387 IOV 

24V 10V Katylnd O.H 1 2 1ST 67 21% 

X 11% KautmanS Br OX 17X1171 18% 
11% 910 Ben Aos 03*92 30 SV 

75% 44% Kellogg Co IDS £0 226*31 «V 

33V £1% KeAwood £80 10 13 809 XV 

11% 9% neap Mv8m 1D0 9.9 154 10% 


48% M% Kemper 0D2 11 181106 30% x% 30 


St: 


10% 8% Kemper M* OM no 137 g% b% 
242 8% si 


9% 8V Kemper IQ* 0.75 £6 
13% 11% Mapwlkei £87 £8 198 u 13% 

13% IlMnewar, 090 7 1 105 12\ 

3SV 28% Kermamelaf 1.18 4.0 2S 150 79 

18 Kerr G 1.7 170 90 ZlOO 



_ XV Gen Pubt! 
123 % 77 % GenersJ Re 
85 V 51 % Gen Slgnl 


IS ,5B 35 21 771 43% 43V 43% +% 

+ J* 2J* 104 2-7 173206 38 % 37% 38? +5 

”^1 Wjl flltoyttrCofl 41 4fl 10 in jj. 

°' a0 2-7 34 829 2£lfl 24 Ml. 


-51 63V 48V MmbarlyCI 1.7? 2D 171673 ST? “- 1 * 


61 V 81% 


+% 


- M - 

77, 4 M A COM 11 874 5% 

66% 43V MQIA Inc 0D4 1J 13 678 83 

II 21% 24CN LG0 5D16 0O3 30% 

4% 1 V MOC HUgi 20 3 3% 

X%21%MDURes 1.48 65 16 113 28% 26% X% 

11% 9%UFS3wni 102 HU 388 10 9% 9% 

12% 7KH£aibi £7310.111659 7V 7% 7V 
12% 10% MGI Proo £80 OD 21 227 u!D% 12% 12% 

20% 10% MOM Grand 7B2222u24% 22% ?4% «% 

2% I MHI Group II 173 2 1% 2 

12% 4% MHC Ftaanc 1.16 9D 713X 12V 12% 12% 

1S% 9% Me Frogls 547484 15V 14% 

15% 0% Magma Cpr 1003 14% 14% 

' 192612 u» X% 

0 220 A A 

. 7 107 £15 % 

T«>4 11% Malaysia F £07 £4 IIS 1E% 

24% 14% Manor Care MO 04 191 193 24% 

17% 13V Manpower X 814 14 

10 4*4 Manus Loa 0.40 7.4 X IX 5% 

10% 7% Manvilla 51 287 8 V 

21V 18% W*Hle PI Xu21% 21% 21% 

62% 52% taapco Inc I M £0 12 489 SlVdSOV 51% 

39 23 V Marion iter 100 41 10H77 24% »% 

4% 1% Maritrans L1G34.I il 281 3% 3% 

17 II V Mark IV OX £5 17 SB2u18% 18V 

21 % 13% Marriott OX 1.1 313721 u34% 34% 

94% 71% MereMMcl a £70 102T1891 91% 90% 

42% XV Marshall 14 X 40% 39% 39% 

70% *9% M Marietta IDS £5 10 922 68% 68% 06% 

X 22 Itasca Carp > £84 £042394Iu31% 31 31 V 

8% 7% klessmal Ft £7? £1 45 7% 7% 7% 

»% XVUaasmulCp 2D0104 7 SS 
119V S3 MatauLhita OX £919 2 

26% 19% Mattal Inc ODD 08 IB3848 

45% 33% Mann PI 4 4 00 9 1 13 

8% 5% Mama En £40 59 750*8 

74% 5l%ktay0taa5 188 £4 182122 
20% 12% Maytag Crp £50 3A 661413 .... 

50 V 35% MBNA Corp 1JB £5 162968 50% 49 . 

X% 17 McCuuchy OX ID 19 *8 19 18V 

MV XV McDarmOD £20 73 32 MV 30% 30% 

31 27% McDannt£6 £60 8D ZlOO 30>| 30% 30% 

14% 9 V McDon In* £M £1 8 208 14% 14 14% 

50% 38% McDon Corp 0 40 OB 199G2Q ufi0% 48% 48% 

78 34% McOon Dgl 1.40 2 5 124552 58% 54% 

68% S3 McGrzwHIl £24 3.7 18 486 61 60% 

44% 30 V McKesson 1 50 3-7 44 651 43% 43% 

41% 33V Item Corp I 00 £8 58 827 38% 38V 38% 

SS 1SV Measure* 044 £4485 155 19 IB% 18% 

84 18% MedCsraAm 316788 27 XV X% 

31% 25% Medlbusl £51 8.3 15 308 30 % 30 30% 

IW% 03V Medtronic * 0 56 0.6 272784 90% 

20% 15% Medusa Crp £40 £0 22 13 19% 

9 4 MEI Divert 4 64 5 

29% 26% Mellon EftH £80 9.1 57 20 

55% 33% Mellon Bk 1D2 £8 H)I7» 54 . . . . 

55 42% MsteUla IDS £8 182164 54% 53% S3 

43% X% Merc Store 1 02 £9 15 253 35% XV XV 

58% *0% Merck Inc 100 £4X319*1 42V 41% 41% 

16% 10% Mercury Fn £22 1 4X1142 15V 15 15% 

£8% ?T% Meredith 064 £3210 104 27 % 27% 27% 

66% 44% Merrill Ire IX 18 875S3 66 % 63V 64% 

18% 9% UerryGoRd 005 £3 401274 16% 

13% 2% Mesa Inc 1 475 4% 

2% I Meeabl Tel 098 49 12 82 1% 

il 7V Mestek Inc 14 18 9V 

52 48% MetrdDO aw 8 0 zlOO 49 
17% 9.81 MerrRnl x 0.40 £4 4 199 16% 

31% 17% Mexico Fd 2.55 10D 8 320 24% 

4% 2 Utakofberr 0.06 1.8 5 51 3% 

25% 11% MidAm Waste 131540 12% 

42 27% MIIHpors £52 1 8 151379 20% 

£20 3D 1 88061 100% 99% 100% 

302S79 u39 37% 30 

0.48 £8 X 244 16% 18% 16% 

£53 3D 122 15% IG 19 

13 21 IV 1% IV 

£06 0 3 93 X 17% 17% I7V 

.Mobil Corp 3 DO G.1 21 KOI 63% 81% 62% 

40% 17 Molecular 48 209 19 18% 18% 

14V 8% Monarch Us £20 1 8 33 53 11% 11% 11% 

71 V 49 V Monsanto £24 4J 163528 53 31% 51% 

12% 7 % Mont Ediso 0 X £5 10 B4 8% BV 8% 

29% 23% Ilonas P6 * IX 6 0 13 270 26% — — 

21 19 Mamgam Si 1 64 7.7 10 73 u21 % 

32% 14% Moon Corp 0.94 5.5 241099 17% 

70% 51% MorganJP £40 4.0 81330 81 

14% BV MreganGreii 002 02 141 il 

74% tov u-gaivip w 5.00 aa raw. 

21V 10% Morgan Kgn £X 1.5 6 333 18% 

II 5% Morgen Pr X 02 7% 

87% 43% Morgen Sin £98 18 103202 39V 58% 

S8V 17% MorrisunK DDO 4.0 49 010 19% 18% •--» ■ . 

64% M% Morton Ire 996 1 3 191078 80 % 58% M% +1% 

106% 64V Motorola OH 0.7 XME39ul24% 119% 121% -9 

2% % Mlg 8 Real 0X1% ]% i% 

10 8% Munkapal x 087 70 76 9% 9% 9% -HJJ87 

+!* 


- P - Q - 

IDO 3 I 12 300 39V 39 39% 

£24 0 0 123079*132 % 31V 31% 
1 14 18 124384 *,30 3% 

200 32 232235 63 

060 6.2 4 IIS 10% 

1.12 5 9K6SS84 uDO 

1.40 6 9 *0 167, 

r ». 012 08 15 X 15V 

V XV 18% Podficore i 1 54 0 1 5T74SB 19V 

”'•[ 27% 17% Pac Ents 0 *4 2D 131580 20% 

' 34% 29 Pac Gas I.TB S3 1243S3 33% 

47 X% Pec Tel £18 4 8 178109 4?., 

25% 19V PeinWt 375 IX 5.7 42 21% 

20 V IGV Pamweooer £48 1 0 5387] u27 

23% 19 Pall Corp ODD 10 23X72 19% 

19% 12% Panhandle £80 44 IIMOe 18% 

48% 38% Paramount OX 18 193506 «V 43% 43% 

14% 12% P»t Beta i 032 25 22 21 12V d 12 re 12V 

' : - - 22 758 4 % 4% 4% 

096 3 122 43* 21% 31% 31% 
3 227 2% <S7% Dre 

OX 7 7 182 10% 10 V '-G% 

24 4J7 uo% 3% 3% 

18 Penn Creitt 0 8* 3.1 J 11412 u27% 27 27 

55 PennPw4 5 4 SO 7 1 3 63 61% 63 


-% 

+*a 


62 
9% 

19V 

15% 

15% 

19 
19% 

33 33% 
46V 45% 
24% 24% 
X 38% 
19% -.9% 
17% 10V 


+>1 
*h 
-V 
-V 
+% 
-% 
+% 
19 

tO +-2 


♦J7 

“■4. 


a 


8% 4% Parker Or I 
XV 2G% PorkerHan 
3% 2% Patrick Pi 
10% 9V Patriot Pr r 
3% I Patten Crp 
27% 

84 


*V 


3 !C6% 1»% 105% 


20 24% PeiRes 
36% 19% Pttrie Sto * 
87 65% Pllzar 
53 32 Phelps Dad 

57 50% PM1E4.3 
59% 52% PnHE4.4 
107 80% PMIE7 7S 
IX 97% PIYIE8 75 


40% 
27 V 
16V 
£3", 

0 V 
18% 
19'* 


Vr- 3 

27-, 

58% 

3t 

9 

16% 

20 


+% 

*% 

Vi 


107% 100% PermPw8.7 8 76 BD 

105 % 98PennPw8 100 10 ’ IDC% TOJV 1COV ~v 

80% 50V Penney* 2-64 3 5 135084 74 % 72-, 74% +1V 

28 V 24 Pennkyi Po 1.80 5B13 359 27% 37-j 27% 

, , St% 43%Pwi«OH ICO 602*6 3S3 50V 49V 49-, 

+I Z 31% 24% Peoples En i.TB SB 141272 XV 29% 30% 

27% 1S%PW9»riMi 0.14 £6 273297 24 % 23% 23V 

43% 30% PepsiCo £52 1J 2517176 41% 

30 27 V Perkin Elm 0 68 18 202100 u38V 

21% 16 Parkins Fm IX 7.0 12 104 16% 

5% 3% Permian Ba 0 43 11 1 9 376 4 

11% 7% Perry Drug 12 412 9 

23V 14% Pel Inc ODB 1 7 162289 17V 

20% 18 PetRs 1.575 I SB 79 23 X% 

' _ 2.00 &0 30 91 25 V 

ax p sin pci xV 

148 13 271325* 6£% 

1 X 33 111878 49V 
430 10 DM 
4.40 7D 2 57% 

7.75 7D zlOO 99 
£75 8 7 :1X 101 

1 04 6 4 13 06 16V 
28% 22% PtiHed EJe 1 *0 SD I0SSI8 u28V 


K 25% 
» 25% 
65V 65% 


+V 


16% I3V PtillSubbn 


4aV 

65 

57% 

99 

101 

16% 

X% 

72% 


‘3's 

58% 
S3 
101 
16 V 
26 V 


+% 

-V 

«■% 

-% 

+1 

-1 


*-V 

88% 70% PtepMorrta £80 3 6 M74X1 73V 72% 72», -*% 

X% 22 Phillips P 1 12 4 51033240 25 24% 2*“, -% 

2BV 18% PMIIicc V 0 15 0.6 21 955 27% 26% 26% -% 

32V 17% Prt.oorp 9207 T2 31% 3? 

40% X% PiedmareNG 184 4 8 13 90 38 V X% 38% 

13 6%Pter1lmg 0.08 0.8211568 IJT, — 

12 9% Pilgrim RB OU IJ 220ul2V 
8 6 Pilgrims P 0.06 0 8 8 17? 7% 

20% 16V Pinnacle w 5 326 MS 

23 16% PKm 2.125 £13 10-0 22 19V 

9% 3V Pioneer Fn 2 13406 10 223 SV 

314 227Pltney£l2 2.12 0 7 zXO 310 

41 XPlDieyBow 0.70 1.9 21306711417, 40% *1% 

19 11% Pinaion C 0X 20 18 517 15% 15 15% 


12% I2 7 a 
ia% ta% 

7 7% 

X 20% 
19% 19 V 
5 SV 
310 310 


-V 

3 

a 

-% 


48 ^ 12% 9 Placet Oom OX £3 121513 11% 11% 11% -% 

57 «% x% 23% Plains Pm 0 24 0922 IC3 25% 26 25% +% 

, 9 SV Playboy B «0 76 7% 7% 7% +% 

2? 4*5 “J* 340 7.0 12 378u49% 48% 40% Hr 

a 



13% 5% Pogo Prod 
33 23% PotaroW 
1% 59 V ft* icy Mgf 
X% 21% Pol yG ram 
19V 13% Pop* 8 Tal 
7% 3 X Portae Inc 
13V 7% Portugal F OM 00 215 

22% 18V Potaah Sas 0.57 2 8 17 75 


201090 10 V ’0 

OX 2.0 111861 29% 28% 

X J62 79% 76% 

027 I I 14 800 25 24% 

078 4.1 15 87 18% 18% 

5 187 7 V 6 V 

?% ?% 
20 19% 


107 83% MMM 


16% 

»% 

9% 

si 

1? 

rsS 


16 

*5 


iia 


16% 

24% 

3% 

12V 

29% 


+% 

+% 

-«• 


37% 22 Wraga Res 

19% 13% MtchllEnA 




li 


21 % 10 % 

mv 57 % 


13 MKHIEnB 
V Mitel Carp 
' MltsubBk 



SO XV Potlatch 1 50 33 15 964 45% 45 45% 

27% 22% PotomcEJ 1 60 65 IS 618 2*% 24% 2*% +% 

17% 13% Praxair 0.13 0.B 215074 u17% 16% 16V -V 

X 16V Precision 0 12 06 71292 19% 17% 18», +1 

31% 29V Premark 1 00 £8247 6*0 X% 29% 29% *% 

27 18V Premier in 024 OD 20 17B 25 'j 25% 25% +% 

9 Primark Co 85 171 u15 14% 15 

V PrtmeMoLP 0 *5 jj J‘ +J, 

72 lul 49 5 »%Prhnw1ca OX IS B3B06u52 7 , 51% S2% +% 

lu ’ MV 45% PreOSGara x 110 £220!UOS 51% 50% 51% +!« 

jiL? 29% 14V Prgrsey Oh 019 0 6 241526 u33V 32% X% -% 

- I 10% 3% Proler Ini OX £0 3 62 B% 6% 8% +V 

58V 22% Promts Cm »4355 u57% 55% 55 7 j -1% 

14% 8.70 Prop Tr Am 0 82 5.5 331525 ul5% 14% 14% -% 

4% 3% Prosp St x 0.4811D 266 4% 4% *V -WJ6 

29 24% ProvLiteB 12 ei u29% a> 4 +% 

Ji £11 Prod RliyC £MKQ0 0 1*6 0 15 % % -A 

16 12V PS* 4 32 IM 7.9 2 13% — “ 

50 51 PbServaM 4.08 7.7 2 so% 

97 88% PbServ7 40 7.40 7 7 2 96% 

92% 83 PbServCol 7 15 8 0 2100 XV 

101 92% PbServ7 8 7 8)10 zlM 98 

31% X% PbSer* E £18 7 0 1415S6 31% 

14% 9% Pb&NewUex 175340 TOV 

1% n Pubilcker 3 194 

27% 23$ Pugal S Pw IX 6.6 13 305 
13 10% PutnaOMn • I 14 £9 137 

iav 9% ftwwrtgnyi odi 7.6 
9% 8% PlIMnlrea* 1 0.61 7 0 
13% 1lV PutaitavGr < £96 7 1 
11 9% nttail Ifei 0 78 7.1 
9$ 7% F*w4tawn . 0.7? 8.B 
9% 8V Pummrt** , 0.78 88 
0$ 7% PttmPrsm » 0.71 8 7 „ 

>^*l 1JM 30 173257 64% XV 

15% 10 % Oueker Si 0X89 29 240 11% 11% 

31V 15% Guanex OX 30 X 654 18% 18 

18% 11% Quantum Ch t 079 14% 14% 


13% 12 kkrfsnranc 1 OX £9 273 13 12^ 12. 

3SV 32% Murphy Oil IX 3.6 22 XI 34% 33 33b 

10% 14 Mutual a in 17 1 n is 14% 14% 

26% IS Myers LE £20 1 2 0 217 16% 16% 

31% 15V Mytan Labs 0.12 04 451387 30% X% 


18V 

X% 


29h 14% WB Banco £98 3.5 8 X 27 % 27V 27% -% 

74% M V P4CH Corp I X 1 4 14 G5 M% X X% +1% 

105% XV NYSIE £8 8X 85 11 10*% 104% 104 

X 34V Nocco ind 0.64 1 3 IB 194 X% 48% 48% -1% 

-M% 30% Nairn Own £84 £4 191 IX 35% 34% XV 

31V 2) Nsahua Cip 072 2J17B 54 X%. 2B X% 

29V 15% NLHHh Lb 0.32 1.9 131 1281 18% 18 15% 

53% 39% NetlonsSnk I.X 11 57*233 63 % 52% Ml, 

32V 24V N'wtdeHtth 6D17 107u33V 32% 33V 
31 23% Nal Austra 1 53 8.0 0 X »% M% 26 

40% 35% Nal City x £08 4 2 12129? uGO — 

1% A Nal ConvSt 0X 64.0 02237 \ 

12 V 4% Nat Educn 153054 6 

V ail Nal Enter 0 87 II 

M% 23 V Nal Fuel 1 X 4 9 15 718 u30% 

IV A Net H-lage 53 IBS u2% 

22? 'o5 2® 1 l nta,B 32 1M i*V 

18% 9% Nat Med E £48 46 1884M 10% 

83 45V Nat Presto £S5 4.9 11 298 52V 


15 51 X 



XV XV Nal Sam PI 4.x 7D 

14% 6% Net Sami 14I1SX 11% IIV ii£ +1. 

31634 2% 


4% 1 V Na*i*Jur 
IV V NevtstarSa 

S O Navistar W 6, 

19 Navistar G SX 15.0 U 40 
33V XV NX Bacp 1 LOG 3.3 181243 32% 

IB% II}| Nmui llari £20 1.1 57 273 18% 

0.04 5 4 3 IX 11% 

341271 9 

IX £9 16 SM 23% 23V 23V 

<153 12.5 *79 4% *V *V 

Eng B £18 5 7 13 788 X 37 % 30 


18 11V Neroo 
18V BV Network Eq 
24 17% Nwadl Per • 

4% 3% New Am HI 

33 29V New Eng El 

-! 3 -g% N— q~-"yy 0.33 3.1 26M 10% 10 10% 

5J1 *8% New -tay Rr I se 8.3 14 X 24% 24% 24? 

' 27 S3 23 408 24 V 24 M 

« % Hw VaAey 0 380 A £18 £ib 

10 J* 2%N valley A 0 e 2 BV 8V 

?% INVjRyyB s r% ?? 


3?V X% NYMEAGes 2 16 8.8 14 BIO u32V 
G3 39 Newell OX 14 221270 *3 

20% 12 Newhad £40 £8 17 X 14% 

51% 29% Hewmm Gd 0 05 £2 281003 28V 
53 re M% NMmomMqg £60 ID 23 XI 37 
*2% 21 V Newa Corp £14 0.4 173340 30 
72V 80% NewsCav PI 3X 5D II 1 
48% 41 NtagMS 6 3.00 S 0 zlOO 


20% 17% NiagM 
XV 55Na.eS 
28% 22% Mpsca bid 
12% 4 NL Inds 

»V 11% NoHe AH 
7% 4% Nord Res 
67% 53 V Norfolk S 


OX 4 1 122700 1PV 
OM 09 182480 87% 

IX 4 D 14 7Xu26% 

OX 36 11 233 5% 

0 16 ID IS 850 19% 

10 115 6% 

IX £8 363199 84% _ „ 

19% Norsk Hydr £47 £0 27 451 23% 23% 

7% 1% Nortak Inc £10 2.0 2 X 5 4 V 

9% 4%Mhfe*k £45 5. r 21077 0 g% 

2u20% 20% 

1.75 £6 13 618 u20% 28% 

£52 5 7 IB 478 44 43% 

0Z1X % % 

1J0 3.4 71352 u35 33 V 34% +lV| 

1.62 6018 IS »% 25% n% 4 1 


. _ *% Nto Fork 
SOV 8 V WeaotFed 
XV 22% N East Ud 
48% X % Mh SI Pwr 
H Northgate 
34% 22% Northrop 
X V 231} Nrthw Pub 




ZS% 17 OuestVal 0 1 29 3 6 385 22 % 22% ! 

I3V 12%0rMVHFi 131 U ?7ll 1* !2% 

25% 23 


Je ^ * 7 3J 9-3 778 13 

77 £ «ii 9 u- * ,a, ' 1 - KI * 1 18 ITS MV 

32 18% Quick R'ly 0J32 I 2 9 271 x% 



X 26% -% 


- R - 


»V 10^ RAC hem x I.X 9.1 81 



11% 7% RJR Nabsca 141^51 

»V 18 RU Carp £52 £0 10 23 

ro? °- 10 53 «*'00 

% 7% ROCTalwen 002 OD SB8 

Jl .JJ5 P 2. n «" v 0 80117 B IX £% 5 5% 

4*5 St! ?* ,J0 45% 44% 44% 

44% M% fl8rt!« n Co 0D2 0 8 754410 X? 38% M 

15 RiytaAti F « 0.32 id S 155 27V 36V 37L 

^ ,,2 ° 21 “s s'"* bi ^ 

4 150 23 ^{S K d5 52 

Iiv 'ItSS. ,J “ 93 H « M 4 13V 

14 V 7? RecognllEq 49 251 u147, ,*% 


Ji 

si 


Tt"Sssw 030 08, ns u36 ii *£ + ' 

u, t « ,4 t - 1 * 

J? -SJ* Gp 2 280 u3% 3 L jl 

^ 5 * 16 j* ox 1.0 15 213 uX% »% X% 

180 52? 51% 52% 


W% 

■fAffcorePAOR 
SO 19% RhaneP ADS 


*“■ ;s=:i, s ,s ‘ ^ 

32% 22% 
30% 20V 

XV 21 n»-h oka m a." -2 ,3 i ’3 13 


-% 


w 19% RhoneP SA I 19 5D 






luSSSTSf 1 I-S?!"®" 3 24V a 


»V 23% Rockwi 


“ diiBtara 0i ° 01 ff" Jffl *S ■ 

99^ 42V RohmAHau 1.33 2D 10 493 


J}V BV Rohr tods 
13% BV RolUneEiw 
3* V 17V Roblrtslnc 
18 10V RolilnsTrL 


53% 

315 412 12% 

£09 0 7 232743 i;b 
0D7 1.1 23 145 u2S V 


018 “’ft ’» 

»V RoyakScre 2D1 10* J? 


10D 11 263, 

n» rev 

n Rubbermaid 0 X 1D313TO 3r? 


12? JMDwil 

«% 10% Royce Val 

J7»* “ 


*'» 034 1-*W4Mg-a% SI 

adSS a “"« si g 
^bssst ss 1 issssi s 



3S13 3 


- s - 



«SSS r?5 K» il 

io*iLSfA i "»««« I 


1 S - *® 11 * *^p s ra 

SaHie MM 120 1 0 laid 


.ej} 

70% 74% 

Continued on next page' 



V • 


get 




NYSE COMPOSITE PRICES 


High Low Stock 


W » % High LwSSoSS 


Yld. 91 Sim 

Continued from previous page 

'*%> * 100 74 '08 13 V. 

® S?J* f^2?° ,,lnc 084 17 1333Z3 37 2 

M 21 J, Sanmo G4E 1.44 &o 14 *si m! a# ml. 

*ft 2% SantaFoEDu D 40 10 1 B2 j* a5 ,5* *2? **» 

”* 5 an ** fePac 1«0 7.8 13 62 30% alfc ll* 


1 Low Stock 


YM. W Sto Cfeea'pto!'. 

Dkr. % E 100a Mgh I mefhmle Clou 


IMtt -S3 
Mgb Lon Stock 


YM. 9t Sic 
Dl*. % E IMs 


13% 


131, 

37 


14% 10% SantaFeSBi £10 0 7 *ft ♦% 

mSS u S »i: 25 ^ 

44% 38% Sana Corp 2. 6a 8-5 141783 41 J. St S?i? 

47% 4Q%Scecorp 2SD ex 132mS l!i» 

38% S2%sS^RP MTsS S5 

_7° 49 ft ScfteringPl I 56 2.7 1B7Sa» Su El^ 2> 


’^S48 30% 87% S 8% + i% 


70% sa% SctTberger 1.20 £1 187143 57 % ML «2 I? 

’sstsr®’ «■ “*™2 «» »i »? 3 


10% 4% Schwttzer Sfizioo h a ,.- 

'«££" sS 

aSSSSTS^st 


a 7% 


a 


7% ScuddrNEuF 0.34 42 

24 13 Sea Contra 145 2.1 12 38 21% 21% 21% 

1»% 14% SeaClX£2£ 1 48 9.7 12 15% « _% 

■al 1 ™ i? f** Br * n ’ Co 056 E2 133KM 23% 024% 29% +% 

33% 21 % Seagull En 82 417 30 % 30% S2 I? 


30% +% 

23 12% SPX Corp 040 £3 13 a* 17% 17 “ *** 

37 5??.? 200 4.2 41 QB12 u48% 47% 47 


28% 20% Sea lad Air 


48 


+ft 


U% 11% SeUgm Sei oau 6.7 113 13 ,*£ ,» 

32% 22% Sanaormal 0 30 08 28 723 u33 32 32% 

060 '* n 71 3, *» 31% 31% 

M 30% Saqua B iso 1 « 17 10 32 aa 32% 

18% IfiVSeMceCpl. Qxo 2.1 172886 u10% 16% 18% 

»% fflScnfcomfr* 142 4711282 28% 27% M 
“{* ^ “^° OJ 233347 u34% 33% 34% -r„ 

18% 8% SHawmut N1 1.00 6. 1 303842 u19% 19% 19% +% 

„!* Wil OJM 22 50 37 ull 10% 11 1% 

St Si? TraT z < 7 13 *9% 48 48% -% 

»ft £6% Shetwln Wl 0.44 1.4 182143 31% 31 3i +% 

J 7 4 US?!? 1 * 20 704 23 % 23% 23% 

18% 8% Showboat 0.10 08 14 571 17% 17% 

24% 17% Sana Pat « 1 12 5.4 12 130 20% 20% 

24% W&gnaiApp 3 si 13 tfl3 

46% 21 % Signal Bnk 1.20 2 7 51 590 4S 44% 

29% 14% SIlfcanGr 244044 u30 28% 

12 9% Slzeier 1.01 9.230 152 11% fi 
0.18 1.7 OS 180 9% 9% 

0.48 £2 30 178 u22% 22 

0« 18 30 13 3% 3% 

0-20 28 171812 7% 6% 

122804 8 % 6% 

46 35 il SmffliKBchnj 0.82 22 14 108 30% 36% 30b 

42% 30% SmiUiKB El) 0.90 23 7588 31% 31% 31% 

43% 2S% Smuts Fd 0.44 1 4 18 612 31% 31% 31% 

39 24% Smucker J 0 42 1.4 24 39 30% 30 30% 

40 27 SnspOnTIa 1 08 34 18 418 32% 31% 31% 

10% 5% Snyder 011 0-33 1.8 271167 u11% 11 11% 

37% 18% Solectron 44 918 u38% 38% 39 

It % Soliinm O 0 30 U g % 

48% 29% Sonat Inc 200 43 291309 44% 44% 44% 

36 28% Sorry ADR 032 1.0 17 233 32 % 32% 32% 

15% 9% SoOtebya a B0 46 7421D3 13% 12% 12% 

48% 43 Source Cap 3.60 7.4 48li48% 

30% 32% SoilthCarSS 260 66 3 38% 

23% 19% SthJaraind 1.44 8.2 14 28 23% 

19 6% Southdown 0 50 46 4 305 11% 

19% ISSthMolCp a 0 60 28 12 339u21% . 

39 30% Soultin Co 2 20 56 116337 38 % 38% 38% 

34% 23% SoumnlGE 168 4.7 14 80 33% 32% 33% 

36 28% SouftinNET 1.7B 5 l0 14 769 36% 38 38% 

29% 18% SouihwMrl 0.08 02 37 B08 29% 29% 29% 

15% 10% SoutfiWGai 070 56 35 201 14% 13% 14% 

41% 27%SMMftiBi 0.60 16 18 89 37% 36% 36% 

34% 30 SouitlWnPSv 2.20 76 13 496 31% 31% 31% 

(3% 7% Spain Fund 0 19 £1 215 8% 8% 8% 

8% 4% Sparmn Cp S 46 8 % 6% 6% 

43% 30% Sprlnga 1 20 12 15 266 37 38% 37 

26% 20% Spnnl 100 38 146833 28 % 28% 26% 

34% 26% Sid Comm 050 2.0 10 53 30% 30% 30% 

13% 8% Sid Motor 0.32 2J) 43i 130 u18% 14% 

14 4% SCMdPKUl 012 1.6 41 935 7% 7% 

37 23% Sid Prod x 0.64 1.8 14 107 36% 

0JM 22 14 48 u38% 

100 30 M 238 34% 

1 32 32 18 710 <1% 

0 68 2.7 W 28 25% 

0.92 70 30 11% 

24% 18% 5M.Fed.Bk DM 2.1 7 717 23% 22% 22% 

9% 5% SiBrigBcrp 020 2021 129 B% 8% B% 

5% 3% SMdoOian * 008 2.1 48 301 3% 3% 

25% 13% SMflgSaire 171258 21% 20% 

10 5.95Sli(al Fin 0.10 13 6 55 8 % 7% 

31 23% SKmoAWob 0.60 2 4 43 93 25% 25% 

32 12% Stone Coni 0.71 4.7 75484 15% 14% 

3% 1 % Sunetlogo 1 41 3% 3% 

10 8StorageEqQJM8.su 38 9 % 9% 

?B (6% Storage Ta 141872 20% 20% 


23% 23% 

' s 


15% 9 Staler 

2f% u Skyline 
4% 2% SL Inda 
9% 9% SmfthCoro 
10% 6% Smith lntl 


20^ 

13 

46 

20% 

11 

9% 

22 

3% 

7% 

8% 


-% 

+% 

+% 

“% 

-% 

+% 

+% 

-% 

+% 


+% 
-% 
+% 

4-% 
4-% 

-% 
+ % 
4% 

4-% 
+% 
-% 

4-% 
4-% 
4-% 
+% 
+% 
15% +1% 
7% 4% 


48 48% 
39% 38% 
22% 23% 
10 % 11 
21 21 % 


38% 22 Standex 

4i% 30% Sanhome 
48% 32% StenleyWk 
29 21% Starratl 
12% 10% State Mutt 


35 35% 
38 38% 
33% 33% 
41 41% 
25 25% 
11 % 11 % 


3% 
»>% 
75 i 
28% 
15 
3% 
8% 
20 % 


54% 29% Strew 144506 30 35% 38% 

31% 15% SmdeMt* OJM 16151233 21% 21% 21% 

41 25% aumn Rger tm 5.0 13 18 40% 39% 40% 

10 4% Swve Shoe OJO 5.0 8 283 6% 5% 8 

10% 9 Sun Dla A 1.10 10.5 9 30 10% 10% 10% 

4% 2% Sui Ots B Q1I 3.1 3 332 3% 3% 3% 

9% 7% Gun Energy 0 88 108 90 55 8% 9 8% 

47% 31% Sundwand 120 3J)l4n74 39% 38% 39% 

2% 1% Suns/irnePf I.19S96 184 2 1% Z 


St 7om »*i lnl 0.88 2.0 161198 47 % 46% 47% 

M% 14% TempBEmML 6 0240.1 772 H 141, t| 

'21? Sv 1 * Ta^p ro too aw nj i4» a% s% s% 

Tanpaow > 0.(U 9.B GM B% 6% 8% 

1 ill? Towwjcotac tJB 16 402876 42% 41% 41% 

jO% 19% Tappcxi Pie 2JQ 9.717 117 22% 22% 22% 
M** lOTeradyna — — — — 

18% 8% Tore* 

9% 4% Terra Inda 
6% 2% Tesoro Pel 
08% 56% Texaco 
34% 62 Texaco C 

28% 19% Texas ind 
52% 30 Texas Ina 

23% 16% Taxaa Pec 
43% 37 Texas Util 

10% 9% Toxfl Pf 
9% 4% Twdf Inda 
44% 33% Textron 
8% 4% Thackeray 
71% 7% Thai Cap 
19% 13% Thai Fund 


23242Z 18% 17% 17% 

0.06 06 3 H3 10% 10 10 

0 579 4% 4% 4% 

2 196 4% 4% 4% 

ISO 55 166005 50 58% 58% 

148 8.7 23 62% 52% 52% 

020 08 37 49 28 2*>l US 

172 1.311471101156% 56 56% -1% 

140 2 3 31 34 17%d18% 17% 

3 04 7.1 143389 43% 42% 42% 
1.10110 4 TO% 10% 10 

1.1013 6 5 SI 6% 8 8% 

1.12 2.8111279 44% 43% 43% 

24 145 4% 4% 4% 

0.30 2JS 97 ill 1% 11% 11% 
ari: mi- 1 , ‘ ~27 037 « 126 u19% 19% 19% 

7 ??? TJaminEIei! 0 13 0 J 23 604 u4S% 48% 49% +% 
17% 13% Thlnhal nan an • vm . . 


+ % 


-% 


Si* I^ ,loho, 0-4O £3 5 222 17% 17% 17% 

88 64% Ttanaa 4 8 294 15 27 190 64 % 84 84 

14% 8% Thomas md 140 4.1 63 92 9% 9% 9% 

13 Jhtndon Ad 1.20 17 a m 19% 19 19% 

Z1 11%TWawaiar 130 18 58 8Z7 17% 16% 17 

52% Z3Tlrtany 0J» 18 27 501 34 33 % 33% 

62% 45% TlmeWna73 4J8 8 5 1066 51% 51% 51% 
Si? H"* Ww °- 2a 0 8 2117442103% 32% 33% 

TlmeWnllO 1.10 2.0 S»u54% 54% 54% 

38% 28% ThneaMm 1.00 3^ 342323 30% 30% 30% 
1.00 3A 25 508 26 27% 28 

161042 

ixn 17 2 

6 115 


4% 3% 

11 % 11 % 

4% 4% 

5% 7% 

27 28% 


4 

11 % 

*% 

8 % 

27 

14% 

76% 


30% 23% Timken 
4% 2% ThanCrp 
11% lOTlian Pt 

5% 3%TpddShp _ ._ 

10% 5% Tokhebn Co 055 16 1 114 
29% 28% ToladESLSI £61 114 13 

14 7% Ton Bros 281339 Ul4% 14% 

54% 59% Tootsie ffl 0 30 14 25 14 75 % 74% 

68% 36 (orcnneik » 1 07 1 9 18 806 uGS 57% 87% 

17% 11% Toro Corp 146 £7 9 171 u18 17% IB 

30% 16% Tosco Corp ISO 10 81448 20% 19% 20% 

29% 23% TetalSyal 028 09 28 9 29% 29% 29% 

41 30% Toys B Ua 325375 38% 38% 39% 

2% 1% Trammel Cf 120117 7 24 2 T% 1% 

29 23% Traiwanrtnc £01 80 11 56 28 24% 25 

S0% 37% Transamer 2.00 4.3 201527 47 48 % 46% - , 

58% 29% Tranaattan OJB 15 17 881 51% 49% 51% 4-1% 

20% 9% Trensco En 0 60 4.6 11798 13% 13% 13% +% 

8% 5 Transcnt R 2 30 u7% 7% 7% 

12% 5% Transtech 21 68 10% 10% 10% 

27% 17% Travelers 1.90 5£ 142978 27 % 28% 27 

024 1 6 12 290 15% 15 15 

250 7.2 4 35 35 34% 

0.96 15 26 980 49% 48 49% 

052 3-6 506 25% 25 25% 

0.80 25 31 905 39 % 39 39% 

069 £9 4(493 23% 22% 23% 

0 10 13 92316 29% 28% 28% 

216310 2% 2% 2% 

020 £2 221182 9% 8% 9 

0.24 4.7 42 5% 5% 5% 

152 IJ 12 392 28 27% 27% 

170 3 4 45x100 20% 20% 20% 

43% 30% Tyco Labor a.40 19 20 709u44% 43% 43% 

23% 11% Tyco Toys 110 0.8 101431 12% 12% 12% 

29 405 5% 4% 5% 

0.42 II 2507 13% 13% 13% 


10 8% Tredegar 
88% 33% TrtConHS 
60% 38% Tribune 
27% 23% TriCont 
30% 25% Trinity x 
28% 19% Trinova 
48% 25% Triton En 
9% 1% Tucson D 
10% 8% Tultex Crp 
B% 4% Turkish In 
29% 17% Tarlh COM 
23% 18% Twin Disc 


5% 2% Tyler 
14% 11% Tyler Cb 


+% 

+% 

+% 

+% 

+% 

■*% 

+% 


-% 

+% 

-i 

+% 

+% 


159103% UAL Corp 
24% 14UJ8 Fin 

11% 8%URS 


24% 15% UGH Corp 
3% 1 % Ultimate 
8 4% UNC Inc 
48 32 Untfi Inc 

28% 21 Until rat 

78% 54% Unilever 
119% 97 Unll NV 


St 


1% iSunahlnaMn 484 ij d/. 1! 

45% 33% Suntnnt 1.12 £513 908 44% 44% 44% 4% 

16 B% Super Food 034 3 1 20 347 11 10% 10% +% 

30% 16 Superior a» 1524 4)41132% 32% 32% +% 

34% 24 Supervalu 0 78 £2 151386 34% 34% 34% +% 

30% 19% Surg Care 0.18 00 334907 35% 23% 25 +1% 

T5% 12% Swiss Hehr 102 0.1 137 14% 14 14% 

28% 10 Symbol Tec 221138 «% 12% 12% +% 

12% 7% Gyms Corp « 50 9% 9% 9% +% 

24% 16% Synovus Ffl 0.48 £1 17 134 23% 22% 23% 4% 

54% 21% Syntax Crp 1.04 4.7 14 m3 22 % 21% 22 

27% 20 U Sysco Corp 0 38 1 2 2411141 24% 23% 2S% -1% 

15 5%Syswn»Qi 7 28 8 7% 8 +h 

- T - 

5% 3% TCBV Enter 120 3J1332144 u6% 

29% 17% TCF Flnams 0JM 1.811 180 28% 

9% 8% TOW Corns 184 oa 325 9 

37% 24% TDK Corp A 033 13 22 8 28% 

8% 3% T I S Mige 0.9025.7 1 10 3 

29 15% TJX Cos x 0.48 1.7 321295 27 

Zi% 17% TOP Enurp 1 63 88 10 134 18; 

60% 41 TRW Inc 1.68 £3 403530 58 

J07, 18% T2 Model a 03 12 163907 25 

30% 15% Taiwan FO 444 19 

4% 2% Taney Ind 0.42108 0 167 3 

7% 5 Talley PI 10014.3 19 

."0% 58% Tambranas 1.52 £4 252282 «% 

15% 97, Tandem *27587 u18% 

31% 22% Txndy Corp 160 2.1 132627 29% »% »% 

14% 11% IMW ton* 0 83 &8 106 12% 12% '2% 

42% 36 Tece Enwg 182 4.4 16 191 41% 41% 

72% 16% Tewronu * 060 £7 321140 22 % 21% 

1% ‘i Twecom Cp 18 294 l»2% 2% 

28% 17% TtHedyne 080 4 2 23 814 19% 19% 

38% 25% TeleEspSA 1 31 4 0 63200 M% K% 

60 40% Tenner AOfl 04B 09250OT2 55% 54% 




- u - 

730*2 131 128 128% -2% 

0.60 £6 252975 23 % 23% 23% +% 

16 83 10 9% 10 +% 

47% 29% USF&G 4.1 4.10 BJI 28 46 % 46% 45% -% 

2 % USG Corp 0 372 % n ft 

35% 25% UST Inc 196 3.1 223485 32 % 30% 30% 

50% 47% USX CumPI 395 10 12 49 % 49% 49% 

B% 6% UDC Hma 1JB23.8 140 7% 7% 7% 

I JO 55 20 420 23% 23 23% 

I 900 2% 2 2% 

41140 5 % 5% 5% 

ISO U 211197 u48% 46% 46% 

120 0.7 18 43 u2B% 28% 26% 

1.50 £315 15 65% 65% 65% 

£59 £5 151157 IDS 104% 104% 

55% 40% Union Camp 158 £6 522044 43 % 42% 43 

29% 10% Union Caro 175 4.54TB2813 16% 16% 16% 

24% 8% Union Corp 71 MB 75 14% is 

102 93% UnB PI IDO U 9 93% 093% 93% 

52 43% Una 3.50 3.50 7.1 zlOO 49 49 49 

B6 50 UnB 450 450 7 J 2 81% 61 61% 

38% 31% Union Elec £32 82141268 37% 36% 37% 

60% 44% Union Pac 1.46 £4 173874 u8l % 61% 81% 

24% 13% UnKXlPlanl 180 25 12 356 24% 23% 24% 

20% 15% UnlonTexaa 020 1.1 22 493 18% 18% 1B% 

2% % Unfed Bn 0 11 % H 

11% 4% Unisys Crp 27723.1 1244SD9 <r12% 17% 

2% 1% Unit Corp 29 62 2 1% 

32% 22 IMAosal 0.72 £4 20 I0B 29% 29% 

23% 19% UdDootiKy ■ 1J2 &163 231ii2fi% 25% 

19% 7% LBdDomind 020 2.4 49 35 8% 8% 

58% 34% UMHHhcre 0.01 0.0422628 uS7 
42 34% Lnailtumn £58 6.1 II 122u42% 

11% 8% UtdlnduM x 164 56 13 118 9% 

28 20 UtdtnvMgmi QJ0 1.113 7 27 

II 8% tMKpknFna 0.32 0.8 270 6% 

e iUWPnfkCM 10 20 U 

10% USAir 012 08 24185 15% 

15 ■% USF&G 020 1.8 322988 12% 

1% HUS Home 2 423 K 

38% 28%l«UFECfp 0.60 £1 I0 355u29% 

17% 9% UldSIShoe 052 * 3 33 382 12% U% 12% 

134% 54 US Surgd 030 14 32 OM 72 69% 70 

40 32% US Weal « £12 5.4 2*3875 39% 39% 39% 

57% 41% UMTecKns 1.80 3.8 65061 4T% 46% 47% 

16% rauKjwesor aozoausa is% m% 15% 

11% 5% Unttrode 12 353 ull % 11% 11% 

39% 26% Univ Foods 058 24 17 246 35 34% 3*% 

10 VUMvHRi 1.8411.121 66 W% 1*% 14% 

3% % UnivMad L 10 1 |1 II !I 

13% tOUIMvar Crp 030 £4 30 54 T2% 12 12% 

34% 22% UWwICrp* 168 £81*908 32% 31% 32 

28% 20% UooalCipi 0 70 £9 835342 Z*% 23% 24% 

54% 32 UNUM Corp 056 12 15 980 53% 52% 53 

45% 29 Up|ahn 1.48 4-9 04181 30 % 30 30% 

20% 16% USUCO 1 00 12 27 126 19% >9 79% 

10% 9% USUFE he 183 17 0 20 10% 10 10% 

24% 15% USX Mtim 168 4.1Z7B5044 16% 16% 16% 

34% 22% USX US SO 1.00 3.1 9 SB 33% 32% 32% 

— - 105 13 21 398 18% 16% 

1.76 17 2 £7% 27% 



17% 13% USX De9U 
28% 22% LMcpl.775 
26 22% UtiliCorp 


s& 


9% 7% WnRaapHtr i 
12% 10% r. -n 1 - 1 
7% 3% Varao Md 
44% 33% Vartan AM x 

20% 12% vartty 1 J 

25% 12% VBrHy Cp 
15% 14 Vealaur 

71 83 VUE8P9.00 

37% 15% VMhay bn 
17% 0% viete Rea 
38% 24% VJvra Me 
72% 53% Vodskme x 
7% 2% Volunteer 
28% 10% Von Coe 
41% 28% VomadO 
49%. 38 Vulcan Mat 


1-20 13-0 IBB 0% 
183 TA 119 11% 
150 G68 4% 

138 19 20 806 41% 

130 81 2080 u22 

63834 u30% 
1.16 M O 28 IS 
5.00 7« Z100 68 

22 788 38% 
8 122 18% 
20 20* 29% 

1 39 £2 18 296 84 

29 143 uB% 
16 193 29% 
144 4J46 18 39% 
120 £5 26 119 48% 


erge 

Cleaa Pro*. 
Lew Quote Oero 


9% 0% 

11% tl% 

4% 4% +% 

40% 41 481*9 

21 % 21 % +% 
20 29% 

14% 14% 

86 66 
34% 34% 

16% 16% 

29% 29% 

63% 63% 

7% B% 

25 25% 

38% 38% 

47% 48% 


4-1 


- w - 


24% 13% WI4S Induet 


221717 

34% 

23% 

24 

+% 

38% 28% WPL HoMln 

100 

5.7 10 69 

33% 

33% 

33% 


26% 18% Waban Inc 


131061 

15% 

10% 

18% 

-% 

69% 56% Wachovia 

200 

30 20 533 

80% 

06% 

80% 

+% 

15% 12% Wackanhut 

138 

£3 7 04 

UlO 

15% 

15% 

“% 

S% 3% WelrteCO 


141023 

4% 

3% 

4 

+% 

44% 30% walgraen 

180 

10 222277 

40% 

40 

40% 

+% 

28 21% WaUacuCS 

009 

£0 18 1701128% 

29% 

28% 

+% 

86% fiO% waritort 

127 

03 37H8E 

01% 

60% 

00% 

+% 

U 1 * 5% Warner ins 


20 197 

11% 

11% 

11% 

“% 

79% 58% WanwfLanb £04 

30 434369 

87% 

80% 

87% 

+% 

23 20% WehEnergy 1.40 64 309' 21% 

21% 

21% 


39% 3l%vctogt68Li 

£14 

5.7 14 B0 

37% 

37% 

37% 

“% 

23% 15% WaahgtNal 

1.08 

4.519 63 u23% 

£3% 

23% 

+% 

248192% WeatigtPstB A20 

10 £1 71 

234 

231 

234 

«% 

40% 32 WaateMitinc 152 

1X248144 

38% 

37% 

37% 

“% 

IS 0% Watkinaxn 

0.48 

30681 360 

14 

13% 

13% 

-% 

8% 3% Waxman tod 108 

£1 12 IBB 

4 

3% 

3% 

-% 

8% 1% Waan toe 


1 11 

3 

a 

3% 


23% 15% Webb (Dei) 020 

1.1 17 SOB 

18% 

18% 

18% 

■Wj 

38 29% Wtongarian 2M 

50 30 391 

37% 

38% 

37% 

+% 

6% 3% WWrton St 

10*16.5 2 46 

4% 

4 

4% 

+% 

77% 23% Wets Mkts 

nna 

2.5 10 102 

26% 

28% 

29% 

*4 

18% 14% WaHeoma 

125 

10 192010 

14 d!3% 

13% 


31% 10% WWImsn 

£12 

00 141004 

23% 

22% 

23% 

+% 

88% 56% WeUeFargo 200 £3 888674 

80 01% 

85% 

4«% 

14% 9% Wendy* mi 

024 

1.8 222910 

13% 

13% 

13% 


24% 16% West Co x 

140 

10 27 10 

22% 

22% 

22% 


42% 25% WotcPtP 


0 Bu4S% 

*4% 

44% 

+% 

18% 12% Wei Bit E 

104 

4012 88 

13% 

13% 

13% 

+% 

0% 2% Wmtn NAm 


24 240 

s% 

5% 

5% 


B% 2% Wat Dig 


511544 

8 

7% 

7% 

-% 

30% M% HtatoGas 

020 

0010 395 

24% 

» 

24h 

-% 

16% 10% Weata Ung 

132 

20 B 7 

11% 

11% 

11% 


32% 25% WMn Ras 

1.60 

60 12 578 

32 

31% 

32 

4% 

£1% 9% WesringhB 

172 

12123513 

14% 

13% 

13% 

-1 

<6 10% Warm rCnai 

032 

30 6 132 

10 d9% 

10 

+% 

18% B% WMn Wow 


80 143 

10 

0% 

W 

-% 

17% B% Waetpnc 

0X0 

40 82068 

10 

9% 

10 

+% 

41% 32 Weeivacc 

1.10 

3-2 IS 427 

34% 

34% 

34% 


39% 20% Weyerfuteus 

100 

327870628 

37% 

37 

37% 

+% 

19% 13Whealabrtr 

102 

11 201810 

19% 

15% 

10% 

-% 

40% 34% Whirlpool 

110 

2.5 172402 

44% 

44% 

44% 

+% 

10% 10% WMWWI 


15 22 

17% 

17% 

17% 

*■% 

10% 12% Whitman 

128 

1.7172375 

IS 

14% 

16 

+% 

14% 10% Whittaker 


9 9* 

13% 

13% 

13% 

+% 

77% 22% Wkxir Me 

132 

6 6 20 89 u27% 

27% 

Z7% 

-% 

aa 3j{ WllleoxAG 

110 

£0 271310 

5% 

*% 

5 

+% 

40% 27% wuiama 

162 

30 171080 

39% 

37% 

39% 

+1% 

9% 0.71 WllsMra 


35 82 

7 

0% 

7 


0% 3% WUidmere 


50 127 

8 

5% 

a 


79% 35% WtanDtxle x 

102 

1.7 27 774 u79% 

77% 

78% 

+% 


7% 


9% 3% Wtanebaga 86 278 7% 7% 

28% 17% WtecEnergy 1JD SO 16 713 26 25% 

32% 26% WtoePubGv 1.74 55 14 134 3T% 31% 

50% 40WHco Corp 1 84 3.7 151161 49% 48% 

16% 7% Wolverine 116 1.1 10 1*1 15 14% 

35 26 Woohaoflh 1.12 392B02096 29 26% 

14% II % World Wide 125 £0 25 12% 13% 

12% 4% WorMcorp 2 614 6 5% 

30% 22 Wrt/ey x OM 1.3252451 jl% 30% 

21% 12% WptLdwi 126 1 4 151482 20% 1B% 

27% 16% Wynna lm 160 22 10 56 26% 36% 26% +% 


25% 

31% *■% 
*6% +% 
W% 
a +% 


12 % 

5% 


31% 4J* 

20% 4-% 


82% 66% Xerox 
5E 50% Xerox*. 125 
44% 24% XDn MM 
64% 26% XVa Corp 
30% 25% Yankee Egy 
1% % Zapata 

«% 5 ZenithS oc 

20 14% Zenith Nsi 
7% SZemxIncx 
14% lOZaro Carp 
39% 27% Zum hd 
14% nZTOjFcdi 
11 9% Zweig ToO 


X - Y - Z - 

3.00 £5208812006% 

zlOO 93% 
104 44 201/44% 

ISO 12 17 407 u67% 
1.06 SB 13 15 30% 
46 509 H 
2 430 6% 

1.00 4.810 469 u2D% 

082 11.7 292 7 

140 £9 21 137 u14% 
168 £2 44 123u39% 
1^411 1 406 13% 

006 9.4 678 10% 


85 88% 44% 
53% 52 -4% 

44% 44% 

66% 67% 4-1% 
29% 29% -% 

% H +A 
8 6 % 

20 % 20 % 

6% 7 

13% 13% 

33% 39% -% 

12% 13 +% 

10% 10% 4-% 


+% 

+ B 

-h 


Price tUm top plied by Totmkurs. 


1.60 5.7 19 413 28 27 % 28 


- V - 

57% 38% VF Corp 120 2L3 141067 54% 62% 53 -1% 

33% 19% Valero En 0.44 t0 2037 £3 22 % 22% ~% 

11% 7% ValeroNQaa 1 50 18 J 4 B7 8% 8 8%-% 

7% 4% volrri Inc 120 38137 BE 5% 5% 5% +% 

20% 12% Van Oom > 060 £j9 67 24Bu 20% 20% 20% +% 
8% 6%VWtomp«i 10912.6 626 7 % 7% 7% 4% 


Yearly highs and lows m ba c l die period from Jan i, 
excluding me lansl tnrrXng dey Where a mui r» stock 
dividend amounting to 25 percent or more has been paid, he 
year's high-only range and dividend ire shown lor he new 
stock only. Unless otherwise noted, ratea <X dividend are 
annual rMbursaments baaed on die Lao* dadaretion. Salas 
figures are unoMclBl 

a-divtdand also nrals). n-nn rural rote of dividend plus Mock 
dhndond. c-HquMallng dividend. dd-c*llod d4iew yearly low. 
ektortoand declared or paid In preceding 12 months B-O***- 
dana In Canadian hmda. subject (o 15% noivresidanoo lex. 
r-dfvkJend doctored after apHFup or Meek dMMnd. /-dividend 
paid tins year, ominaa. deterred, or no action token nt latest 
dividend meedng. iKkvktond declared or paid tola year, an 
accumulative issue wAh dhrtdanda In arraara. renew issue in 
die past 52 weeks. The higtHcw range begins wtto toe atari of 
trading, nd-next day detfrofy. WE pricfreamings ratio retort- 
dend declared or paid In preceding 12 montito, pkn stock 
dividend, a stock apHt DMdenda begin w«i dale t* split 
aiR-ialeo. HfMdand paid to Mode In preceding 12 months, 
estimated cash value an «jwJMdend or ex -distribution dan 
u-new yearly high, v- trading hailed. vHn Oankrupccy or 
reeetveraNp or betng reorganised inter toa Bankruptcy Act 
or eecurMes assumed by such companies. wddtatrUxitad. 
vri-when Issued, wwwrith warrants. x-ax-dMdefW or ex-rlWaa. 
xdto-ax-dlHritHidoa xvrwtoiout warrenls. y-ex-dMdend and 


AMEX COMPOSITE PRICES 


4 pm close January 15 


swat 
*«on Cpf 

to Etof « 
Affin Inc 
Alpha tod 
An or Pa 
tobjl 
todaH Cg 
Am Exp< 
»opu-*aA 
ASR tms 
AMrinsch 
Alan 
AmsCUB 
token A 

EBTOanr 

Sticesr* 

Barry RG 

BAT Ind 
Beard 04 
Bsrgn Br 
Sro Her 
to-Rtd A 
Blount A 
Bour Pti 
Bw ton 
Bowmar 
Boawe » 


Pf 

n*. e 
0 

014 17 
2 
356 
0 50 12 
184 15 
010 30 
2 
17 

aao i 


156 1 
004 74 
9 

in 17 

o 

0 40 13 

1 DO 44 

B 

145 42 
54 

2 

11 

030 10 
187 10 


Be 

190s High 

12 5% 

206 u28% 
30 1 % 

34 3, 'a 

S 41% 
16 23% 

4432 7% 

638 1,’a 

255 u8% 
£8 2% 
70 5 

20 iA 

1540 % 

SO 7% 

78 2% 

(86 5% 

127 8% 

195 15 

15 A 
411 22% 
12 23% 
55 17 

76 13% 
761 8% 

44 7% 

44 2£ 

111 16% 
54 10 


LowCloeo Chng 

5% 6% +% 
27% 26 -% 

1 % 1 % 

3 it 9ft +% 
*1% 41% +1 

23% 23% +% 
7% 7% -% 

1 % 

7% -% 

2i 2% -A 

4% S -% 

1% i% -A 
H *i 
7 -% 


dl% 

7% 


Chau 
ICtorf FdA 
Comtoco 
Ccmptsme 
iCoscti RjA 
CrtoMTA 
III 
CrmCB 
Cubic 


dft 

7 


Csi Engy 
Calprop 
Can Merc 
annum A 
ChsBttem 
Champa 


22 2263 u20% 

D IQ 1% 

a 23 8 21 10% 

001 31 1188 s% 
8 438 5% 

23 192 10% 


02 % 2 % 
5% 5% 

B 6% 
14% 1*H 

A A 
21% 22 
23% 23% 
18% IT 
13% 13% 
7% 8% 

7% 7% 

2 A 2% 
16% 16% 
9 % 9 % 

20 20% 
1% I A 
10 % 10 % 
5 3 

5% 5% 
10% (0% 


+% 

-A 

+% 


mv. e 

100a 

Mob 

LowCtoee Chng Stack 

Dtv. E 100* 


110 

1% 

1% 

1% 


Hmltovat 

1 215 


£96 

3ft 


3ft 

+ft 

HacoCpi 

015 18 32 



14 

J4 

J4% 


Hlftevan 

17 Z30* 



1ft 

1% 

1% 

-ft 

HomUkfi 


UK 

10 

5 

5 

5% 


HvnentoaA 


1-28 T7 

310 

19% 

19% 

19% 

+% 



0*0 B 

10 

15% 

1S% 

ts% 

-% 

KH Corp 

5 3822 

0.40 IT 

12 

13% 

13% 

13% 


IrotSyaPI 

124 28 

153 17 

40 

19% 

19 

19% 

+% 

nuototo 

10 711 

10 

18 

3% 

3 

3ft 

+4 

baenpagn 

16 04 


Duplex 

nC CDrp 

Earn Co 
IB a tgroip 

Echo Bor 

ETOEb A 
Efftsto 
Exor Swv 

Fib tods 
Flat tic A 
FsOjeaci 
FWafJ) 
Fare* La 
Frequency 
Treason 

OHM FdA 

ICIsIfltr x 

Goldfield 


8 40 % 

7 06 4% 

0.46146 130 10% 
179 383 14% 

£48 8 28 10% 

152 B 5 17 

0.00 43 2077 4% 

£24 14 47 18 

0 395 % 

3 643 1% 


% % 
4% 4% 

9% 10% 


14% 14% -% 


10% 10% 
17 17 

d*il *% 

15% 15% 

dA % 
1ft 1ft 


+ft 

-% 

-ft 

-ft 

+% 


0J5Q 11 32 31% 30% 31% 

12Q 28 2 61% 91% 60% 

0-20 10 9 uB% 8% 8% -7% 

£52 14 59 29% 28% 287, -% 

33 322 42% *2% 42% +•% 

3* 27 4% *% *% +% 

19 9619 45 44 46 +% 

£68 18 363 22 21% 22 +% 

170 12 428 1B% 17% 17% ~% 

2 123 % A A 

7 106 4% 4% 4% +% 

034 B 1632 2ft dz% 2ft 


33 32% 32% +% lames ft 
2% 2% 2% —% lOISten 


LewCtoM Chng 
i% ’3 +ft 
13% 13% *% 
3H 3% +% 

23 3 +ft 

11 % «% -% 


4% +% 
7 


Imermsrk 

WTeicha 

| Jen Ball 
MMfhGB 
KkoyEto 

Labarge 
fLaserM 
ILeePlw* 
|Uaari Cb 
Loan be 

Lynch Cp 
MstorTSc 


0 280 
0 2462 


4% 

7 

6% 6% 

9% 9% +% 
dft ft 
A % 


+>5i 


Stack 
ana 
Panto 
|Fei HUtf 
pm LD 
noway A 
Ply Gera 

Ipmc 

|PrasidloA 

Ihbswcp 

raediCn* 


35 2125 20% 19% 10% -% 
B S3 4% 4% *% 

18 1104 13% 12% 12% “ % 


Media A 
Mam Co 
Moog A 
HER Expl 

Mat Pna 
iHsw Ltoe 
|«1 TnuW 
HtoDwoa 
tksa: DAG 
mv Ryan 


19 16 1% 1ft 1% +ft 

42 KB u9 8% B% -Ja 

4 65 lft 1ft 1% “% 

0 202 ft dft ft 

15 62 14% 14% 14% +% 

15 5 24% 2*% 24% 

15 108u16% 16% 18% -% 

JO 79 28 28% 28 4* 

044 28 169 20% 10% 30% +% 

3 SB 5% 5% 3% -% 

G 44 5% 6% 5% «-% 

1 128 U % % 

12 1263 3 % 23 3% + 1 * 

29 206 13 12% 13 

158 69 956 £7% 27 27% +% 

0.17 45 S 8% 8% 8% 

2 130 4% 4 A 4% +% 

1 KB2 1 * % -% 


78 20 6% 8 6%+% 

132 32 T32 38% 38% M% ♦% Xybotox 


Pi 

Ohr. E 
0 .10 27 
0-BO 17 
1.14 12 
0.26 9 
1.10 16 
112 26 
172 18 
110 0 


mo* Hah 
13* 12% 
188 17% 

2 u1T% 

503 34% 
76 34% 
56 13% 
106 u!4% 
12J 1% 


Low Close Chnc 
12 % 12 % 

17 17% 

17% 17% 

34% 34% +% 
33% 34% +% 

13 18% +% 

14 14% -% 
1 »ft 


2 160 3% 3% 3% -A 

43 7% 6% B% -% 


11 


|MBC«xp £13 6 3 35% 35 35% +% 

StmUUai 46 136 16 14% 16 +% 

iSteri Ei 104 16 566 u7% 7% 7% 

|T|I Ind 23 IBB U2% 2% 2% +A 

iTtoPieM 140 33 33 12% 12% 12% 

[ToI&DMB 032 50 2080 87% 87% 37% +% 

nodes 147 286u13% 13 13% -% 

iTbenMtos 34 1S2u36% 36% 36% +% 
Total PW 1*0 20 785 7% 7 7%+% 

TcwnCtory 0 284 3 2 % 2% 

ilka 8 302 3% 5% 5% +% 


UHFrxxkA * to 1ft 

UxffoodsB 120 6 9 1% 

UntvPinis 53 37 10% 

USCMM 94 170 21% 

C 0 11 U 

8 0 628 ft 

IWnDertd m 1276 5% 

152 10 34 22% 

IWIRET 1.12 19 7SB 13% 

Worthen 115 10 116 24% 


1ft 1% 

1% tft -ft 
9% 10% 

21% 21% -% 
lft IA -A 
% ft 

S 5% -% 
22% 22% -% 
12% 13% +% 
24 2*% +% 


17 7% 8% 7% 



GET YOUR FT BY HAND DELIVERY 

IN STOCKHOLM. 

.-UK ■m.cc^nrres of Malmo. Lund. Stockholm or Gothenburg we’ll deliver your daily 
" ^copvrf'the FT to "our office at no extra cost. Call Bradley Johnson for details (08) 666 0065. 
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2% S 2% +% 

33 31% 32% +1 

9 8% 8% +% 
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7% 7% 7% +% 
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CadScMps 009 13 907 28% 28% 28% 

Caere CP 32 1234 20% 19% »% 

Corpse# 2-25 13 1870 15% 16% 15% 

Cal Micro 32 1508 17% 17% 17% 

cmxfllo 78 875 8 % 7% 7% 
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CtaMkc 042108 4 54% 53% 64% 
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Cardinal 110 18 1814 27% 26% 20% 

CartanCm 005 23 33 u24% 24% 2*% +% 

Canto C 24 230 15% 14% 14% 
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Cedir Op 0 30 ft ft ft 

Caigene 12 646 12% 12% 12% ~% 

GeOufar 5 3S57 14% 14% 14% +% 
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CenmTel 20 1748 11 10% 11 +% 

Cantocor 4 3642 18 17% 17% 

CrwlFW 124 13 B34 1/43 % 42% 43% 
CtoriSpr Z7 B B 7% 8 +% 

Chandler 19 30 4% 4% 4% 

Oupter 1 0.48 B 1516 29 28% 2B% +1 

Charming 018 24 4875 17% 18% 17% +% 

Checkpt 55 2361 u18% 17% 17% +% 

Ctwmdsgn 166 48 5 4 % 5 +% 
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ChipsATe 1 913 5 4% 4% -% 

CHren Cp 2 3060 57 % 55% 58-1% 

Clnn Fin 1JJ4 17 T37 59 % 58% 58% -% 

CkSStCp 011 31 690 28% 28% 28% ~% 

QrraaLgc 49 SOU u39% 37% 38% +% 

CIS Tech 60 1535 7 % 7% 7% -% 

ClicaSys 54I8B18 u89% 88% 88% -fl% 

Cb BHXp 106 17 114 u22% 21% 22% +% 

CtoaMx 33 396 13 12% 12% -% 

cuffs Or 12 Z10Q 12% 11% 12% 

Ooeustoi 21 1427 11% 11 11% +% 

CCCSCeUB 068175 48 18% 17% 17% 

CddlEagr 47 1707 4% 4% 4% -% 

CodsAtam 7 34 5% 5% 5% 

Oven Cp 26 1351 23 % 22% 23 -% 

Cognos 17 92 7% 7 7 

Coherent 39 230 11% 10% II +% 

CoUxgan 82 198 23 22% £2% -% 

COW GM 1.22 1* 26 22 % 22 22 

CdM Grp 100 13 209 25 % 24 24% +% 

CM M 148 24 59* 45% 45 45% +% 
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ConmJr £29 23 115u24% 24 24 -% 
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Ones Mi £510759 04% 23% 24 +% 

Cracker B 0 02 43 1932 43% 42% 42% -% 

fcnCwp 2 1154 4% 4% 4% -% 
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Lancaster 068 IB Wuag% 39 38 
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UneaTec 102 31 8747 u26% 26 26 +% 
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Mann H 28 1341 28% 25% 28% *2% 

Cp 312544 IT 10% 10% -% 

Hi £36 11 22 13% 12% 13 +% 

McCoraic £4* 22 5072 28 25 26% +% 

ticCuCti 15 5005 u37% 36% 38% -% 

HKASoa 3 1259 0% B% 6% -% 

MMImag . 2 231 2% d2% 2ft -ft 

UakoCe# 0 04 5212714 u38% 36% 38 +% 

0 14 15 2740 17 18 18% +% 
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Mon da y Inter view 


Man who 


would be 
worker bee 


Edouard BaUadur, potential 
leader of the next French 
government, talks to William 
Dawkins and David Buchan 


M r Edouard Bal- 
ladur, the courtly 
technocrat tipped 
to lead the next 
French government after the 
March parliamentary election, 
says prime minis ters of France 
are like worker bees. 

“An eminently frustrating 
function,” says 63-year-old Mr 
Balladur. quoting from his lat- 
est book, Dictionary of Reform, 
as be holds forth in his elegant 
office Just down the road from 
the National Assembly. "The 
prune minis ter is like a kind of 
industrious bee, devoted exclu- 
sively to protecting and feed- 
ing the president of the repub- 
lic. the queen bee, to whom is 
attributed every success and 
all that is good.” be explains. 

Wisely, Mr Balladur refuses 
comment on the general belief 
in France that he will run the 
right-wing government which 
the polls indicate will take 
over from the Socialists after a 
decisive election victory. Even 
so, he carelessly fails to stop 
himself slipping from the con- 
ditional into the future tense 
when describing the policies 
the next government would, or 
will, follow. The message is 
that, future prime minister or 
not, Mr Balladur will set the 
tone for the next right-wing 
administration and has already 
drawn up his action plan. 

As finance minister in the 
last right-wing government in 
1986-88. Mr Balladur drew up 
the policy of delicate cohabita- 
tion with the Socialist Presi- 
dent Francois Mitterrand. So 
he will be well -qualified to run 
the next cohabitlon govern- 
ment, and argues hi Ids book 
that cohabition can even allow 
worker bee prime ministers 
more margin for manoeuvre 
than in governments in which 
prime minister and president 
are from the same party. 

So what kind of man might 
the French get as the pivotal 
player in government? Mr Bal- 
ladur is nice but a bit dull. One 
could happily entrust the fam- 
ily savings to him. He keeps 
himself to himself and is 
unfailingly courteous, even to 
his political opponents - a 
sober contrast to the media 
folk, entrepreneurs and aca- 
demics who so interestingly 
spice the Socialist team. 

His origins and background 
are quite different to those of 
Mr Pierre Beregovoy, the cur- 
rent prime minister, a Ukrai- 
nian working-class lad who 
made his way from metal- 
working to the Matignon. Mr 
Balladur, born into a rich 
banking family, is a brilliant 


product of the Ecole Nationale 
^A dminis tration, the stable of 
the elite. 

As former chief adviser to 
Mr Georges Pompidou, Mr Bal- 
ladur was thought to have held 
the government together dur- 
ing the former president's long 
terminal illness, an experience 
he no doubt hopes will not be 
repeated with the ailing Mr 
Mitterrand. The Pompidou 
experience has marked Mr Bal- 
ladur in that his ideas seem 
closer to the moderate pragma- 
tism of his old boss than the 
Gaullism of the RPR party to 
which he belongs. 

Yet in one important way, 
Mr Balladur is also like Mr 
Beregovoy, another former 
finance minister. They both 
appear most confident on their 
home turf, economic policy. If 
the style is different, the 
underlying content of Mr Bal- 
ladur’s policies are very simi- 
lar to the Socialists, a mark of 
how mains tream French poli- 
tics has converged on the cen- 
tre in recent years. 

On matters such as the need 
to promote European construc- 
tion, the defence of the franc 
and the importance of preserv- 
ing the rural economy, Mr Bal- 
ladur and the current govern- 
ment speak the same language. 
“Today, the objective of the EC 
is to organise our continent so 
that it is more responsible for 
its destiny in monetary affairs, 
in commercial affairs - from 
where comes the need to 
defend our vital interests in 
Gatt - and on the military and 
diplomatic arena, from where 
we derive the need to develop 
political co-operation,” says Mr 
Balladur. 

He is thus about as pro-EC as 
it is possible for a Gaullist to 
be. This, plus his good man- 
ners, might make him the least 
unacceptable candidate to Mr 
Mitterrand with whom, after 
all, the choice of prime minis- 
ter lies. 

In the election run-up, Mr 
BaUadur plays up his policy 
differences with the Socialists, 
but they are mostly on domes- 
tic economic management. 
“The budget deficit risks being 
triple what we left in 1988, the 
state debt is double, and the 
fall in taxes and charges neces- 
sary to put our country into 
good condition for the single 
market has not been made. 
There is the difference in our 
general ideas," he says. 

Yet Mr Balladur makes no 
promises about turning back 
record unemployment, now 
close to 3m and a big factor in 
the Socialists* unpopularity. 



‘It will be a difficult year throughout Europe* 


"This will be a diffi cult year in 
all European countries and we 
cannot hope to do better than 
to try to stop the damage.” If 
western economies pick up at 
the end of the year, unemploy- 
ment might start to fall, but 
Mr Balladur says it would be 
"irresponsible” to make precise 
forecasts. 

One of the toughest chal- 
lenges facing the next goveru- 
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ment will be to persuade voters 
that it has better solutions to 
unemployment than its prede- 
cessor. “It's not an intellectual 
difference, it’s a question of 
action. The real source of 
unemployment is heavy social 
security charges, insufficient 
training and too rigid forms of 
work. We must act in all these 
directions. It's one thing to say 
things, it is another to act on 
them,” Mr Balladur says. 

Here he calls for state back- 
ing for apprenticeships and 
more part-time working - an 
area where he admits the 
Socialists have done well. 


Where he does break new 
ground is to call for sharp cuts 
in high social charges and 
taxes, which he says absorb 
the equivalent of half of gross 
domestic product, a serious 
burden on economic activity 
and employment. 

This would be funded by an 
ambitious privatisation pro- 
gramme, similar to the 
FFrl40bn wave of privatisa- 
tions he organised in 1988-88, 
seen as one of the Gaullist gov- 
ernment's few successes. He is 
moderately confident that the 
Paris stock market win be able 
to absorb heavy state asset 
sales in the current difficult 
economic conditions. “In 1 S 8 G I 
was told it would take 15 to 20 
years to privatise the compa- 
nies I had selected. In 14 
months, I privatised half of 
them ... Today, the conditions 
are no doubt less favourable. 
We shall see. It must be done 
and we will do it in the best 
interests of the state.” 

Mr Balladur Is already pre- 
paring a list of privatisation 
candidates, which he says will 
start with banks, insurance 
companies and Industrial 
groups. 

He sees no point in using pri- 
vatisation income to curb the 
deficit in the short term, even 
though he thinks the shortfall 
will be at least FFrlOObn 
(£lL7bn) too high this year at 
FFriSObn or FFriMObn, a long 
way over even the Socialists’ 
target. He would rather con- 
centrate on tax cuts to stimu- 
late the economy and cut the 
deficit when that has been 
achieved- “It will be necessary 
to have a five-year plan for the 
recovery of public finances to 
avoid debt becoming a factor in 
strangling activity,” he adds. 

The other big challenge fac- 
ing a right-wing administration 
will be to hold the line against 
a diverse minority which 
wants to float or devalue the 
franc to pave the way for .a 
drop in French interest rates. 
Mr Balladur, an early propo- 
nent of a single European cur- 


rency, is a staunch defender of 
the franc fort policy. Yet the 
right is more internally divided 
on the franc fort policy than 
the Socialists, for which the 
right comes in for a lot of teas- 
ing from the government. 

“It is natural that there 
should be a debate. On the 
other hand, I am not prepared 
to let the government get away 
with claiming that it is the 
opposition’s fault if there has 
been speculation against the 
franc," says Mr Balladur. He is 
convinced that devaluation 
would drive up long-term inter- 
est rates - and hence the cost 
o£ industrial investment - as 
ha« happened in Britain after 
sterling left the EMS. “an oper- 
ation from which we would 
have nothing to gain”. 

The overall impression is 
that France under a govern- 
ment run and selected by Mr 
Balladur is likely to be less fun 
- less erratic - than the 
Socialists. But Mr Balladur 
would certainly bring a steady 
pair of hands to a sensitive 
period. 


A wake-up call 
from Laura 



P 


resident-elect Bill Clin- 
ton's selection of Ms 
Laura D'Andrea Tyson 

as chairman of bis 

HniTnrii of Economic Advisers 
(CEA) and his reliance on eco- 
nomic advice from the likes of 

Labour Secretary-designate 
Robert Reich, a lawyer by 
f rpjntnff . has angered many US 
economists. The Los Angeles 
Times reported a mood of 
“quiet fury" at this month's 
meeting of the American Eco- 
nomics Association. Supporters 
and detractors of the_ Clinton 
appointees have been insulting 
each other for weeks on the 
editorial pages of leading 
papers. 

In a typical intervention, Mr 
Robert Barro, a leading conser- 
vative economist at Harvard, 
referred dismissively to Ms 
Tyson's “scant academic cre- 
dentials”. Mr Paul Krugman, 
Ms liberal counterpart at the 
Massachusetts Institute of 
Technology, claimed Mr Reich 
was a “pop-internationalist" 
who was ignorant of basic eco- 
nomic theory. Mr Krugman 
has more time for Ms Tyson 
(who has an MIT PhD), but 
found himself in hot water 
after telling one reporter she 
lacked analytical skills. 

In preferring Ms Tyson to Mr 
Larry Summers, a Harvard 
economist on leave at the 
World R ank, Mr Alan Blinder 
of Princeton University and Mr 
Krugman, all of whom are 
committed Democrats with 
impeccable academic records, 
Mr Clinton showed no respect 
for the profession's own 
pecking order. Yet claims that 
Ms Tyson, a Berkeley profes- 
sor, is unqualified for the post 
are unfounded. 

The roll call of past CEA 
chairmen is actually rather 
irnttistinguiftheri ; it mtelnflas all 

of the most respected postwar 
economists, including giants 
such as Paul Samuelson, Mil- 
ton Friedman and James 
Tobin. The only true academic 
star to get the job was Har- 
vard’s Martin Feldstein, but he 
resigned in frustration when 
Ranald Reagan ignored his 
pleas for deficit reduction. 

Most presidents have chosen 
ideologically compatible, mid- 
dle-ranking economists with an 
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The world’s no-win zones 


T he jury is still out 
over what exactly was 
achieved by last 
week's air strike 
against military installations 
in Iraq. Taking out only half 
the targets does not seem a 
particularly impressive 
achievement The more impor- 
tant question is, what did it 
achieve in strategic terms; or 
even, what was it meant to 
achieve in strategic terms? 

The “new world order”, 
which was supposed to be com- 
ing soon after the Gulf war two 
years ago, is still obviously a 
long way off. Released from the 
icy grip of the cold war, the 
international community is 
trying to do more than in the 
past about some of the wrongs 
of the world. The problem is 
that world-ordering is just as 
intractable as ever. 

In Iraq, the west seems to be 
stuck with an ambiguous strat- 
egy that Tails to reconcile con- 
flicting objectives. In the for- 
mer Yugoslavia, it is hoping 
against hope that the cavil war 
can be brought to an end 
through trade sanctions and 
diplomatic negotiations, 
because no one wants to accept 
the alternative of military 
intervention on the ground. 

Last week’s air strike against 
Iraq was ostensibly to enforce 
the no-fly zone south of the 
32nd parallel Yet the reasons 
for this no-fly zone have by 
now become blurred. It was 
originally imposed to hamper 
Saddam Hussein's repression 
of the Shias in the south. In 
reality such repression would 
mainly be carried out by land 
forces; an air exclusion zone 
could not have much effect So 
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is it now really being main- 
tained to limit Baghdad's abil- 
ity to threaten Kuwait and the 
rest of the Gulf? To weaken his 
position at home? Or what? 

In any case, Saddam showed 
last week that he can easily 
stick the outside world with 
the inherent contradiction 
between the UN’s no-fly zone 
and its need for freedom to fly 
its arms inspectors anywhere. 
Since the air attack, he has 
said he would stop obstructing 
the arms inspectors; but it is 
obvious that this bombing raid, 
as with other bombing raids, is 
not a durable solution to any- 
thing, because it cannot be. 

The situation in the former 
Yugoslavia is much worse. An 
apparent change of heart by 
the Bosnian Serbs last Tuesday 
gave an unexpected reprieve to 
the peace talks in Geneva; Mr 
Radovan Karadzic, the Bosnian 
Serb leader, said he accepted 
the constitutional plan put for- 
ward by Cyrus Vance and Lord 
Owen, and undertook to try to 
sell it to his own supporters. 

Having conquered so much 
of the territory of Bosnia, 
many Bosnian Serbs will want 
to reject the plan. But if their 


answer is yes, then we shall 
face the moment of truth. For 
the next stage in the negotia- 
tions would be the allocation of 
territory to the various war- 
ring fruitions - Serbs, Moslems 
and Croatians - and that is 
where the briar patch gets 
really thorny. 

The patchwork of 10 quasi- 
autonomous provinces, pro- 
posed by Mr Vance and Lord 
Owen, is an inherently bizarre 
recipe of contradictory princi- 
ples. Poised uneasily on the 
cusp between autonomy for the 
(ethnically-based) provinces 
and the legitimacy of the state, 
it can hardly avoid rolling one 
way or another, almost cer- 
tainly towards disintegration 
and the effective expansion of 
greater Serbia. 

In principle, the plan con- 
cedes far too much to ethnic 
cleansing and territorial con- 
quest, which are widely con- 
demned. An even more serious 
problem in practice is that the 
Vance-0 wen map would 
require the Bosnian Serbs to 
surrender a substantial propor- 
tion of the territory that they 
now effectively controL 

If the Serbs do not agree to 
surrender the territory, the 
west will have an interesting 
choice: either to let them keep 
what they have conquered, in 
which case these negotiations 
will merely have served to 
endorse the Serbian aggression 
and savagery; or else to make 
them conform to the Vance- 
Owen map, which would mean 
a credible threat to deploy sub- 
stantial International forces on 
the ground. No prizes are 
offered for guessing the likely 
outcome, since western govern- 


ments are horrified at the idea 
of getting involved in this dirty 
civil war. 

Aspirations for a better 
world order will not disappear. 
The Gulf war was a one-off 
event, unique in its 
black-and-white simplicity, 
unsatisfactory in its political 
outcome and irrelevant to 
other situations. Yet that UN 
performance set a precedent 
which continues to influence 
the mind-sets of the members 
of the Security CounciL 

It may be exceedingly diffi- 
cult to reproduce that prece- 
dent, however. First, the US 
may be less politically inclined 
to take on the essential leader- 
ship role. We do not yet know 
just bow President Clinton will 
respond to the latest spasm in 
the Iraqi crisis. But his election 
platform, with its clear priority 
for domestic issues, suggests 
that be would be less likely 
than Mr Bosh to play the role 
of the global policeman. 

In any case, the Gulf war 
already showed that the US 
can no longer afford to exercise 
this role alone. The shrinking 
of US finances, and then of US 
forces, mean that the growing 
demands for UN peacekeeping 
can only be met in future if the 
Europeans are prepared to 
share the leadership and the 
costs. In this context “Euro- 
peans" means more than just 
Britain and France: it means 
the Germans must play their 
part as well. The feet that the 
German Social Democrats have 
blocked any waging of the limi- 
tation on the use of German 
military force is a serious set- 
back for the prospect of UN 
peacekeeping. 
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ACROSS 

1 Basic colours (8) 

5 Supporter of farm produce 
(3,3) 

10 True leader of men’s field of 
action (5) 

11 A deserted community show- 
ing spirit? (5,4) 

12 Pantomime highlights where 
babes rest In a piece of wood 
(9) 

13 Dig gen out about origins of 
unusual diamonds (5) 

14 Make a big effort fixing rivets 
( 6 ) 

15 Produce uplift from steel bon- 
net when reversing? (7) 

18 Departure or leave-taking? 

That's to split hairs (7) 

20 Father’s effort, making a cake 
(6) 

22 A shopping precinct sent back 
a certain cloth (5) 

24 The delegate jogs in south 
island (9) 

25 A petal tip to waver, flutter 
(9) 

28 One’s crossing, possibly float- 
ing? (5) 

27 Former nurse to pull out (6) 

28 Plant in plot with blemishes 
returning (8) 


DOWN 

1 Emphasise accent (6) 

2 Flower near lake turning up 
as vase material? (9) 

3 When you get this you’ll be 
perfectly clear (15) 

4 Migrate abroad for this 
music? (7) 

6 See n-notes govern changes, 
become very irritating (3,2.4, S) 

7 Amongst the overheads this 
could look threatening (5) 

8 Unusual end embraced by cut 
Satisfied? (8) 

9 Firm alright? That’s one in 
danger of crumbling (6) 

16 Run out and meet troubles at 
pub. It shows the pressure (9) 

17 Kind of order a sweet (W) 

19 Funny gags about bachelor, 
an idle talker (6) 

20 Ward for example captivated 
by piano with mechanical 
routine (7) 

21 Attracted to one particular 
apostle (6) 

23 Vote, without leader, to share 
out duties (5) 

The solution to last Saturday’s 

prize puzzle will be published 

with names of winners on Sat- 
urday January 30. 


interest in public policy. Ms 
Tyson fits this bill perfectly: 
she was a logical choice for Mr 
Clinton because she has writ- 
ten extensively on trade and 
industrial policy and shares his 
prejudice that government 
inaction, especially in high- 
technology sectors, has helped 
undermine US competitive- 
ness. By naming Ms Tyson, Mr 
Clinton also struck a long over- 
due blow against male domi- 
nance of the economics profes- 
sion; only a handful of women 
have won tenured posts at the 
top ranking universities. 

The overall balance of Mr 
Clinton's economic team, how- 
ever, is harder to defend. 
Doubts raised by Ms Tyson's 
appointment were exacerbated 
by the naming of Mr Ron 
Brown as commerce secretary 
and Mr Mickey Kantnr as US 
trade representative. These 
lawyer-lobbyists have scant 
economic experience and will 
sit on a National Economic 
Council (NEC) that includes 
Treasury Secretary Lloyd Bent- 
sen, budget director Leon 
Panetta (both lawyer-politi- 
cians), NEC director Robert 
Rubin (a lawyer-banker), Mr 
Reich (a lawyer-author) and Ms 
Tyson, an economist who is 
sceptical of the efficiency of 
free markets. 

The problem lies less in any 
individual appointment than in 
the feet that nobody at the 
highest level is a natural cham- 
pion of market forces. Nobody 
can be relied upon to make the 
counterarguments against pro- 
posals. for example, to subsid- 
ise particular “strategic” sec- 
tors. While talented, Mr 
Clinton’s cabinet thus lacks 
the kind of economic anchor 
that might have been provided 


by, say, Mr Paul Volcker, the 
former Federal Reserve chair- 
man, at the Treasury' or a 
highly respected “mainstream'* 
CEA chairman. 

On the other hand, Mr Cfin- 
ton is tapping a rich van of 
talent at sub-cabinet level: Mr 
Summers is getting the under, 
secretaryship for international 
affairs at the Treasury; Mr 
Larry Katz, one of the bright- 
est young Harvard economists, 
is joining Mr Reich at Labour. 
Mr Joseph Stiglitz, a leafing 
theorist at Stanford, is expec- 
ted to join the highly’ regarded 
Mr Blinder as a junior member 
of the CEA. None of these 
“stars", however, will enjoy 
the influence or presidential 
access of Ms Tyson, who wDl 
rule the roost as Mr Clinton’s 
“ chief economist”. 

Mr Clinton deserves credit 
for puncturing some over-sized 
economic egos. But the contro- 
versy over his team runs far 
deeper. By relying heavily on 
the unorthodox Ms Tyson and 
on self-styled gurus such as Mr 
Reich and Rhode Island busi- 
ness consultant Ira Magaziner 
(who got a top White House 
post last week), Mr Clinton is-ij 
signalling his exasperation 
with the economics profession, 
which he feels has shed little 
light on the long-run forces 
undermining US productivity 
growth and living standards. 

This is perhaps an error. But 
if the profession is misirrater- - 
stood it has nobody but itself 
to blame. It worships mathe- 
matical technique but pays lit- 
tle attention to the behavioural 
and institutional forces at play 
in the real world - which is 
too messy to model with tidy 
equations. It has lost relevance 
by trying to pretend economics 
is a “hard science” totally 
divorced from such related 
subjects as politics, psychology 
and sociology. It has lost its 
ability to communicate with 
the laity. 

Ms Tyson doubtless appealed 
to Mr Clinton because she 
seemed more knowledgeable 
about industry and less politi- 
cally naive than her col- 
leagues. With any luck her 
appointment will serve as a 
wake-up call for economists 
everywhere. 
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